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At  the  Lookout  1  \Little  Chance  That  Canada 


Individual 

Investment 

Requirements 

No  TWO  persons  hare 
^quite  the  same  cir> 
eumstances  or  obliga* 
tiona  to  consider  in 
managing  their  inrest* 
ment  affairs.  It  is  the  aim 
of  this  organisation  to 
make  such  investment 
suggestions  as  will  hest 
suit  the  specific  require* 
ments  of  individual 
clients. 

Inquiries  ore  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  t  CO. 

LISUTKD 

Buitneu  EilabIhheJ  T889 

MONTREAL 

TtranS.  Wlnniaag  VanMMMr 
I  VIetorla  Naw  Yarh  LanSan,  Ing. 


BANKERS  POINT 
TO  IMPORTANCE 
FOREIGN  TRADE 


Will  Import  American  Wheat 

Winnipec  Bureau  The  rinanciat  Time. 

Wiunipeg.  —  Georse  .Mclvor.  chief  iihai  (  anadiun  ficurc.  Smi  c  ilip  end 
commissioner  of  the  Canadian  Wheat  year,  wheat  vahie.s  at  Wmni- 


board,  is  the  authority  for  the  state¬ 
ment  here  that  ‘Chicago  report.s  iliat 


I>eK  liave  gone  still  biglKT,  and  do-  I 
me.siic  supplies  are  limited.  : 

The  suggestion  that  wheai  siortks 


SEE  NEW  COMPANY  ESTIMATE  GAIN  i 
FOR  BEAUHARNOIS,  OVER  $15,000,000  I 
CHANGE  IN  BONDS  SMELTERS  SALES' 

I  _  _ 

Report  New  4’s  For  1st  MoK- 1  Contraction  Of  $600,000  Ini 


Significant  Statements  By  Wilson  were  without  foundation. 
Of  Royal  And  Logan  Of  “There  are  ample  stocks 

r.  ada  for  our  reriuircnient.s, 

COmiDCrCC  rMioutrmnw  vain  >i  f1*rkrl 


Canada  might  import  United  States  i  in  Canada  are  sufficient  for  domes- 
wheat  because  of  scanty  supplies. '  tic  rcuuirements  is,  of  course,  depen 
were  without  foundation.  .  dent  upon  the  export  tnovement,  of 

“There  are  ample  stocks  in  (  an  anadian  wheat  for  the  balance  of 
ada  for  our  retiuirements,’’  the  com  the;  crop  year,  or  until  the  time  that 


gage  SVg’s  and  3':’s  or  4’s 
For  Debentures 

BONUS  OF  COMMON 


Value  Of  Metal  Production 
Indicated  Last  Quarter 

TO  EARN  OVER  $5.50? 


Bonds 

Stocks 


FORESEE  GOOD  YEAR 


'•Jhero  aro  ample  stocki^  in  ran  ranadian  wheat  for  the  htHanre  o  n  BONUS  OF  COMMON  l  TO  EARN  OVER  $5.50? 

ada  for  our  retiuirements,’’  the  eoin  liit;  crop  year,  or  until  the  time  that  _ _  __  _ 

missioner  remarked.  Ilowcyet,  the  j  new  whetU  supplies  ate  a-.ailahle^  If  Debenture  Interest  Cannot  Be  Expansion  In  Output  Of  Every  • 
grain  trade  saw  rising  wheal  values  ‘  i lie  export  movement  is  mainiamed  at  r  ii  i-  j  *  c.  •  s/i  a  i  n  j  j  c  .  ^  i  j  1 


as  a  factor  which  would  bring  wheat  '  its  present  rate,  it  is  difficult  to  .sec 
from  across  the  border.  'Praders  cx-  i  where  the  domestic  requirements  of 


But  Bankers  Confirm  That  Much  plained  millers  might  find  the  price  itiie  higlioi  grades  could  in  inct. 
Depends  On  The  Extent  Of  here  too  high  and  start  bringing  in  |  While  it  may  be.  doulttful  if  there 
t..  Tl..  American  spring  wheat  for  mixing 'is  any  immediate  possibility  of  suh- 


The  Recession  In  The  United 
States 


Fully  Covered  After  Deprecia¬ 
tion,  Even  With  Hydro  Con¬ 
tract,  Until  1942 

With  no  chance  of  lleauharnois 


sfantia!  imports  of  U.  S.  wheat  into  power  Corporation  beinj; 


Metal  Produced  Except  Gold 
For  Year  Is  Reported  By. 
Company 

K.slimaled  value  of  metal  pioduc-^ 
tion  of  t  onsolidaictl  Miniug  A-  | 


In  November  last  year  when  VViii- '  < 'anatla.  later  developnanis  along  sition  to  meet  the  iulerest,  coupon  Smelting  Uo.  of  fjiuada  Ivd  for  the 
nipeg  wheat  values  were  elimbing  those  lines  may  well  be  determined  j  fi,,,.  April  i^i  next  on  its  .'i%  ,.,-,lla-  lib  quarter  of  Ift37.  based  ..ti  output 


MILNER,  ROSS  &  CO. 

Siembtra 

The  t  La4Jtdii$« 


depression  which  Canada  has  2  northern,  millers  purehasod  some  maininK  supplies  of  hlph-pindp  <  ana- j  underway  between  the  bond-  during 


American  wheal  at  a  price  below  '  diaii  wheat  move  out  of  export. 

Newsprint  Interests  Bend 
Efforts  To  Maintain  Price 


A  Review  of  the 
Canadian  Newsprint 
Industry 

I  he  newsprint  industry  in 
Canada  with  u  brief  analy- 
vMS  of  cacli  Canadian  com¬ 
pany.  A  copy  w’ill  he  gladly 
mailed  upon  request. 

MFLbodiYxjnq 

WfiiR&Cb  - 

tMrraD 

181  St.  James  St.  Hootreal 

Telephone:  Harbour  1127$ 

T«r»Bte  Ottawa  LvntfvB  HftmlltoB 

(  t  ft  .Vn/f  I'afk 

•J’tti  London,  Vnfi. 


made  in  more  recent  years  -  and  ^“Jcriean  wncai  at.  a  price  oeiow 
particularly  during  1930  and  1937  up 

to  the  interruption  in  the  later  Ikf  *  i  ¥  J, 

montho— finds  further  confirmation 
in  tho  addresses  of  Canadian  bank 

executives  at  annual  meetings  held  jLrFrtfTS  J[  O 

during  the  past  week.  The  moderate  _  ^ 

recession  n.3w  being  experienced  is  Qf  ^‘Long”, ' 

accepted  as  a  reflection  of  tho  more  ttei'  .»»  aa*ii  c.  »•  I 
severe  adjustment  in  tho  long-term  MlB  situation 

recovery  cycle  being  experienced  in  Gauscs  Lonceril 

the  United  States,  and  looking  ~  ^  n 

ahead,  it  would  appear  to  he  the  con-  HopcfuI  View  Held  On  BasiS 
sensus  of. opinion,  in  banking  circles  Of  PrOSpects  Uptum  In 
that  business  in  this  country  can  Business 

anticipate  reasonably  satisfactory  - 

conditions  m  1938,  if  the  decline  in  A'o  announcement  has  heeu  forfh- 
indnstrial  production  and  general  ‘>‘'her  from  the  Quebec  and 

,  .  X.  .  VT  x  J  X  Ontario  premiers  or  from  the  pulp 

trade  activities  in  the  United  States  interests  a.s  lo  the  re- 

is  checked,  as  is  now  being  genor-  suit,  if  any.  of  the  conversations 
ally  accepted  and  as  indicated  by  held  during  the  past  week  in  Monf- 

this  week’s  revival  of  confidence  in  A  newsprint  man  in  close 

u  j  j  r  touch  with  the  situation,  queried  bv 
Wall  htrcel.  Much  depends,  of  ,.A„n„ciaI  Tintes  on  the  subject 

cour.se,  on  President.  Roosevelt’s  stated  that  probably  tlio  newsprint 

legislative  program  and  his  attitude  sifiialion  was  itnl  such  ;i  dominant 
towards  big  business.  Tn  the  latter  foalnro  of  the  discussions  between 

connection,  this  week’s  White  House  puP'e^^«.-'nd  Hophnrn  as  many  peo- , 

pie  im;i;;mou  Apparently,  however,  | 
conference  with  some  of  the  conn-  |jy  rpa.smi  of  the  fact  that  rcpi  csen-  j 


ici.u  iiiisr  iioii'js,  routcrcuccs  nave  iigure.s  leica.sca  ny  the  company 
j  been  underway  between  the  bond-  during  the  past  week  and  the  com-' 
iholderjt  «ommittce,  teprcscnttil ives  parativc  .tverage  value,  of  the  ineial.si 
of  the  corporation,  and  the  Qticlicc  for  the  period  and  tiie  corrcspondiug  ! 

,  Power  Coramission  witli  a  view  to  quarter  of  I9:!ti.  was  about  $fiti0,nnp  , 


Prairie  Pulpwootl 

Regina.  —  Uor  the  first  limc 
In  hi.stor.v  Saskatehewoii  enter¬ 
ed  the  pulp-wood  iitodiiction 
field  during  Iho  pa.vf  >('iir. 
.More  than  70.h00  cords  of  luilp 
wood  have  been  sold  Ity  the  <io- 
partment  of  natural  M'.soiirces 
in  timber  stands  tind  ivpitlicti- 
tions  are  pending  for  aiiotber 
75,000  cords. 


finding  sonto  solnt’  :i  of  the  proli- j  htwer.  ,\s  the  estimated  pi  odnctifiu  | 

lvalue  for  the  first  3  quatters  ha.d  DAfiyrO  ¥117  1/IT  A  f 

Official  inforiijHtion  is  locking  with  i  shown  an  tnerease  of  approxtinatcly  f  If  f  ll  I  ^  Ilf*  ¥  1  I  M  I, 

I  regard  to  the.  probable  outcrime  of  .^jijOon.oim  over  tlic  inilial  9  months' 

these  di.sciis.Mons,  hut.  from  soiiices  i  of  lo-f.,  j,„-rease  in  met;, I  pro-  IMPnDT  A  Airi?  I  Af 

■  in  rIoMi  loucl^  with  tho  situation,  j  (jQ^ijon  for  the  full  fj  month:  of  i  f  Ifll  \/ f\  t  fi l¥  V U  ill 

.  I  ho  !•  inaneial  limes  letirns  that  <hc||ast  year  is  indicated  at  somewhere,  a  * 

winding  tip  of  the  present  company  !  |,o,„.po„  .t,.:;.noo.nno  and  .$ir...000.nnn  Af  DCDTA  UCAPlAir 

land  Its  acqtiisilton  by  another  cor- j  ,f  oatricd  right  throtigh  to  pel  i  /ILDLIlln  Ufj/lflfllU 

I  notation  r.f  the  same  name,  with  an  i  oar, i,,ngs  this  expansion  in  tnrial  ■  _ _ _ 

exchange  of  seeurtite.s  ,s  the  course  „.„uld  mean  ..  gain  of  S  I.',,)  to  i  Formidable  Array  Of  Le«al 

that  wt  1  likely  he  followed  earnings  ..n  the  onl-  i  a» 

leulanve  terms  of  the  exchange,  i  ,.ompan^.  It'  Talenf  At  Suiyeme  Court 

.1  is  indiea  ed  ts  par  for  par  tn  a  ,  j,  -^owevet  .  th.tt  higher  costs.  Proceedings 

new  1%  1st  nmrt gage  bond  for  'I.e,  - - 

exKsttng  Beanharnots  1st  moHgage|^„„  ^  „  earntngs!  AS  TO  DISALLOWANCE 

„  w’’.'  being  below  this  esiimnle  For  Ihej  -  ■ 

I  *\ie-iiit!'!rrf'i'^  ■  I'l'-'V  -Vi-  “S'lnelters”  reported  net  ,  Dtfawa.  —  Wniilc,  judging  from  the 

,  I  '  '  ti.vatltilile  on  Its  capital  slock  cqiii- j  small  number  of  people  attending, 

thn  now  'o  ^1-M3  a  .'hare  on  the  ihere  ts  little  of  popular  appeal  in 

of  common  st'm  k’  m  the  new  com'  | ■’"'•'^fandmg.  Pros- 1  the  Alberta  cases  heinp  heard  this 
patty  for  the  exisimg  Beauharnois  'berefore.  that  earnings ,  week  by  the  judges  of  he  htiprerae 


that  will  likely  he  followed 

Teutative  ternis  of  the  exchange, 
it  is  inilicated  is  par  for  ptir  in  a 
new  -X’/r,  1st  njorigape  bond  for  the 
existing  Beanharnois  I  si  morigtige 
nig's;  par  for  par  in  a  new  lU.i  or 
I'l',  .second  mortgage  bond  for  the 
i  present  Bcaiiharnnis  coilaleriil  iriisf 


fry’s  outstanding  industrial  leaders 
is  regarded  as  significant  of  a  more 
conciliatory  attitude  towards  busi¬ 
ness  generally,  even  though  policies 


lalives  of  the  pulp  and  paper  indtia- j 
try  were  "in’’  on  tho  pmirparlers,  i 
conditions  In  that  industry  canio  In 
for  some  discussion. 

That  the  situation  in  the  nows- ! 


PBIfF  WAR  RRFWQ  ^'^-ommo,;  stV^k^n  ;h;v\;w'™  outstanding.  Pros- 1  the  Alber^  cases  being  htmrd  this 

ri\lt£  fVAl\  DaCffJ  imitv  for  the  existmg  Beauharnoi.s  'berefore.  that  '  I  ^ 

<ommo!i  !  for  tlio  vour  iiisl  oniiod  will  be  Court,  thoro  can  be  little  doubt  of 

IN  fHAIN  fiRrtrFRV  ■  neauhamois  I.ipht.  Heat  Power '  --"U'whcrc  tu  excess  of  the  tmportauce  of  the  ;irguments 

111  tllAin  UnUtLAl  .  (he  operating  stihsuliatv,  .|,d  not  ?>  ’"  "  'bare.  being  ad^auced  b.y  the  formidable 

nrtn  Itl  niA  ".e  .'.t..';  interest  on  Its’  The  trend  of  has-  metal  prices  I  arrav  of  legal  alont  representing  the 

FIFin  IN  flNTARin  u.origage  bonds  during  1937.  It  indicated  by  estimated  i  government  of  Canada  the  govern- 

I  ILlLll/  111  Vll  Inlllv  ,  „-,id  forihcve-ir  however  which  i  l""diiction  value,  for  the  first  and  j  ment  of  Alberta  and  other  interests 

-  '..tdlcat^s  that  crrning.s  dnl  tiot  f.Ml  ^  —nri  halves  of  ihe  period.  For  the  affected.  On  Monday  the  court 

Larger  Chains  Start  On  Drive' 'erv  far  short  of  fnii  intere.st  re- 1  in'''"'  n  months  an  tnerease  of  $1.3.- 1  board  arguments  on  the  present 

For  A  croatcr  Voiomo  : . . . "-"'r: '“'iiv"' » 


Hr...ih.rr„„l..  T.ishI,  Ti™.  j  . . "rr  l.i.m  ,i.  rreo™  of  hr  .u.p.jrluuc.w.C  I  r  »rKUn.™  » 

t  o.  the  operating  stihsuliatv,  dui  not  ?  >  .Vt  a  ,ha,e.  being  ad^auced  b.y  the  formidable 

f.illv  ran.  the  .'.C.C  interest  m,  ,.s  ’  Tl.e  trend  of  l-as-  metal  prices '  arrav  of  legal  talent  representing  the 
1st  nioitgage  hondh  during  1937.  It  >'’af  is  indicated  by  PstiraatedieovernmentofCanada  thegovern- 

paid.v;.  f,,.- the  vear.  how, wcr.  which  ib'odnction  value,  for  the  first  and  j  mm, t  of  Alberta  and  other  interests 
mdlcatcs  that  earnings  did  not  fall --'’cond  halves  of  the  period.  For  the  I  affected.  On  Monday  the  cour 


Of  Salc.s 

AFFECTING^  PROFITS 


may  demand  the  continuation  of  Ihe  print  industry  —  which,  after  all 
campaign  against  "a  few  wrong-  must  work  out  its  own  problems  — 


Warning  Against  '  •'ud.  tn  financial  circles,  ttilk  of  a  re- 

Uneconomic  Tariffs  j  I'"-”, \ 

j  lug  its  ugly  noaiJ.  Tbe  indn^^try  in 
Canada  was  pictured  as  a  coun- !  is  iiudoiihtedly  faced  with 

try  which,  during  tho  past  century,  j  at  least  some  months  of  .sharply  rc 
has  experienced  more  years  whciiiduced  operations  ,3(1  to  t.O  per  cent. 


print  industry  -  which,  after  all,  The  tin*.,c,«i  r..n*.  :  price  of  !?13..,|1  per  h.p  from  Novetn- 

must  work  out  its  own  problems  —  |  Fxtra  keen  conipeti  her  ts.  1937  to  November  1st,  1933: 

is  a  matter  of  considerable  concern'"""  bclwcc,.  c.hai it.  store-  in  Ontario!  l5(i.nno  |,.p  from  November  t93S  to 
to  the  various  operators  t.s  no  secret  :  ...  some  degree,  is  .similar  to !  Noveml.cr  I9tt:  L’on.oon  h.p  from 

and.  tn  financial  circles,  talk  of  a  re-  :  ‘b"  "'"re  notorious  pi  i.-c-cutitng  i  nil  to  1912; 22r,,pno  h.p.  from  1912 
turn  to  price  cutting  is  again  rmar-l".""*  ^''’''frcal  is  given  point  by|teJ9i:.:  and  2..'i.e9n  h.p,  from  19-13  10 

Ing  its  nglv  head.  The  industry  in  j  '  advertisements  to  Die  effect  ; 

Canada  i.s  i.udoubtedl v  faced  with  "'at  “Slop  A  Shop  Declare  War  On:  Ot.  the  l-asis  of  the  new  coutractr. 


Rising  I’rices".  Tht.s  company  closed  I  "  cstuiiatcd  that  Beauhurnois  j 
all  Toronto  stores  for  one  dav  ••lo.Fmbt.  Hctit  &  Power  c,,.  can  show  I 


revised  conirtict  with  the  Ontario  j  fContinncd  on  Page  31 

Hydro  iniinovcs  materially  the  ear-  -  - — - 

Iv  prosiiecls  for  tlie  <-f>mpany.  I'uder  '  _  «  •«, 

the  terms  of  Ihe  new  coutraci  'bc.LYf  LI  A  Ml  L  I  A  Ul 
Hydro  will  take  12.9,09(1  h.p  .a*  a  i  Li^vllxlliULl  li/a  f f 
price  of  ¥12..‘,(i  per  li.p  from  Novein-  ||ff*rn  niirfAriAm 
■r  Isi  19:!7  to  November  1st  1933:1  U I  I  V  l|ly|ljH|yi| 

lO.nno  It.p  from  November  1933  to  j  lllllj  Ul  i  ll/lilH/ 

:>vettil)cr  I9tt:  299,009  h.p  from  i  Ar  nAAIIITLAIO 

HI  to  1912;;  225,090  h.p.  from  1912'.  Ilr  KK/I/||  li\n|  f 

19i:t:  and  2'.'t.99ii  h.p,  from  1913  to  .  • 

Oil  the  liasis  of  the  new  t  outractr.  j  But  New  Decree  To  Have  No 


DIVIDENDS  FOR 
JANUARY  WILL 
BE  DP^P.  CENT 

Total  Of  $22,695,471  Contrasts 
With  $20,967,225  In 
1937 


,  ,  .  .  ■  of  capHCltv  is  the  nopular  c.sliniale  ‘ '"'"biirc  slashing  price  cuts  ".  IS  dis- ! '"  '  revenue  of  .$3.237,7.00  in  1933 

business  has  been  on  the  upgrade  or  I  ma.iorlty  of  the  rnills  | ‘  ""'bluing  telephone  orders  ,u,d  do-  '".ich  -is  suffic.on.  ' "  f " j  FARNINrs“sTli  I  RISE 

when  prosperity  has  prevailed  'ban  1  ,|,p  q,.;;,  quarter  wilh  |  •''‘’rio"-  Ollier  chains  in  which  there  "'"'Tgagc  bond  inteicsi  of  |  tAKINIINtja  dllLL.  KIOE. 

any  other  part  of  Ihe  world,  by  Mor- 1  the  ontlnok  for  the  balance  of  the''^  fiblic  interest  such  a.v  Uohlaw  ;  ^I’rcseut  5'i-7  first  mortgage;  Bu,,...  Ti7,Tina,...ai  i.u,,, 

w.  w,„o..  prc.m«„„a. jc...  ,,p™  ,,.„d  -"S.oS'  7'- i  -i.:™.  ‘  -iv:;;:; 

drepp  ill  the  noy;il  Bank  annual  ^  ”  I  which  as-*  wliolcsiilor  supplies  a  > before  provision  for  deprt'rial ion  ,  I/i;;li(  TV»\vor  (  o.  will  n**!  Ito  ad 

meeting;  "1937,"  he  said,  “made  rmture  N  the  .can- '  large 'co-opetal.vc‘chain.  arc  all'  af- |  ""b  income  tax.  By  l 9.  however.  |  versely  affected  hv  decrees  issue 

.-V  /.  Trar-jEia  ^h.winr*  rfpt*  ^  -f  --I  •*  '  ^  u  T-  fccit'fl  'IS  wpll  'IS  \  A-  T'  nnH  *his  dcficit  would  hc  rodiirod  fo  $71.-  la.sl  week  willl  rCSpCL'l  to  debit  an 

a  vety  favorable  showing  P^^rn'icc  of  the  ■’lone"  and  “short  ,  "  '  '-  ‘i  increased  deliveries  of  |  credit  balances  of  torcigi,  firm 

pile  the  moderate  lecesslon  at  ]  si  nation  w  <  prow  site  n  rot- j  --  ^  i  power  and  by  1912  the  company  could  dealing  with  Brazil,  according  to  of 

the  Olid  of  the  year.  Induced  by  the  j  anV  \  t  P  Kioi  cs  h-ive  all"  been  break  e\  eii  aftt-r  ptiying  interest  on  ficial.s  of  the  conipanj-  Ttie.se  dc 

uTtcoitainly  ..f  Ibo  UusInc.B  outlookl  ii-nTanljins  In' ..oojrii  ,1  mori  Mtor.  rrooj»ill  »i.l  ih.-  Iliiik  Ilriml  I 

t„  ,1,0  i;m,ed  sm„.  -  Ror«rrl.„  ,o|  , .7  .,  ,,  ,U  o7>ro  ,.rofil„h„  S.„p" „,  ;»'■  aoi-royH,'""-  IWoro  „d  ,.n  iho  o„.h,.oj 

.  ‘  ^  1 _  however,  there  IS  tho  prosjiert  of  rr- j  embargo  instituted  on  lircciuher  2 

tho  liiiportauce  of  International  |  have  n  sufficient  tonnage  of  j  \  ^  /.  ’  .  h«an  nn'iihi  r  i  funding  of  present  debt  last  when  the  .govri  Timent  deolaret 

trade,  -Mr.  Wilson  expressed  the  j  (Continued  (ui  page  #>.)  their  success  imb'^ed  stnctl  *  o*^  ll^e  ^^rartlcaliy  all  of  Ihe  1st  i  a  foreign  exchange  monopoly.  'I'h 

view  that  not  only  .should  Canada!  . -  I  basis  0^11(7 ""ni operating  ,  Rank  of  Bra/dl  takes  all  foreign  ex 

admit  freely  articles  not  produced  UirUCP  rAPMIAirQ  ''tav.'.  been  r!  do  company  are  ' ‘bange  makes  an  allotment  o, 

.  nililiril  r  ft  It  11 1  llll.i  1  .u  1-  •  4-  r  Rower,  which  acquired  them  ihmugh  pavinenfs  owing  hv  Rra/.iMans  t' 

within  the  countr.v,  but  Mmt  revised  lllUllLiU  Li/inillHUJ  ;  chand..slng,  the  clqnmtit.on  of  un- ■  ,.^,,,,angc  therefor  of  its  own  :  firms  .ahn.ad.  One  decree  i.s.stted  las 

Itiriffs  be  applied  to  articles  which  tlfAnVIATO  OAniTAI  ;  f"'"' '‘i"""'  i""  the  develop- 1  j^jpnjnj.  f,f  the  week  provides  that  credit  milreis  baJ 

are  made  in  faiiada  only  on  a  re-  ffUKKINl]  LAl  UAL  StXs'\  t.r^«-is'’'-,'bie  to  rSme^Tt"  apparcutiv  .  n-  ances  of  firms  ahrotui  can  Ik- draw. 


Groceterias  l,(d.  a.nd  Dominion 
Stores  Ltd,,  National  Grocers  Co,, 
which,  ;is  wliolcsiilcf.  supplies  a 


bonds  I'tit  fiiils  to  lucet  ini<-rcsl  of  j 
.$1.39(1.000  on  dcbciiliires  by  Sl’.Sii,- i 


Effect  On  Traction  Cx>di- 
pany’s  Operations 

EARNINGS  STILL  RISE 

Toroliln  Bure^tl  The  rjn^ll.ial.  Tiuiei. 

'I'oroiito  -  Brazilian  Traction. 


_  I  tho  Imporlauce  of  International 

An  increase  of  8  per  cent  w-|||  be  j  "'•if*'-’,  .Mr.  Wilson  expressed  the 
shown  in  dividends  disbursed  by  I  view  th.'it  not  only  .should  Canada 
Canadian  Corporations  in  .Jaiui.Try  j  freely  articles  not  produced 


hv  tho  Dominion  government,  of  pro- 
!  vincial  legislation  and  tho  right  of 
j  resenation  of  provincial  bills  by  tho 
I  lieutenant  governor  for  decision  by 
;  the  governor  general  of  Canada.  Mr. 
j  Nime  Gcoffrion  for  the  Dominion 
claimed  that  the  relinquishment  by 
■  the  ptirlianient  at  Westminster  of 
'the  right  of  disallowance  of  Domi- 
I  niou  legislation — as  embodied  In  the 
re;-,olut|ons  of  the  Imperial  Con- 
I  fcreuco  of  1925— had  no  bearing  on 
j  and  in  no  way  affected  tbe  disalloM-- 
1  ance  rights  of  the  Dominion  over 
i  provincial  legislation  which  remain- 
'  cd  unimpaired.  He  explained  that 
,  bine-  Confederation  in  1867  there 
had  been  at,  least  100  easoa  where 
i  provincial  legislation  had  been  dls 
I  allowed  by  the  Dominion  and  the 
I  (vmsf  itutioiial  right  had  not  been  dis- 
.  puted.  Similarly,  with  the  statu- 


(ContliJucd  oil  page  6.1 


IS  wholrsiiler.  supplies  a !  before  provision  for  depreciation:  Light  A-  I’ower  (  o.  will  nol  l.c  ad  j  .  \  limitation  the  right  of  the 

operative  chain,  arc  all  af-  ""d  f"'  "'-.O.  however,  |  versely  affected  hv  -lecrces 

well  -IS  \  X.-  T'  CirosK  norf  'bis  deficit  would  be  reduced  t,.  $71,-  la.st  week  w  ith  respect  to  ddut  and  |  ^  ®  ' 

•se,  ch'^nV  '"le  to  increased  deliveries  of 'credit  balances  of  torcigl,  f.^ms f"-- 

r  sh  u  Dominion  Stores  '  I'""’"'-  ""J  "'I:’  Ibc  company  could  !  dealing  witb  Brazil,  according  to  of-  "rnot-  general  remained  m  full  force 
5-  P  S  or.  s  ^  -  e  .11  "veu  after  pav.ng  .merest  on  ftcial.s  of  the  contp.my  •I  tie-se  dr- P  ""  ‘'"l""  ‘  ^  Biggar.  chief 

nn^n,  PP"  present  funded  debt  and  prov  iding  erecs  w  111  atd  tbe  Bunk  of  Brazil  f"*-  Alberta  was  that  the 

more  n  n  i  depre.  iation.  Before  that  l.mo.'lift  the  ltd  on  the  foreign  exc  hange '  «  b"''"'-  ‘'f  ^'-allowance 

.  r,.o;n  I  -  ^  however,  there  is  tho  prospcei  of  re- ,  embargo  tnstitute.l  on  December  23  '  """^‘t Intional  evol  . 

•  c  n  ,  hLrnm  m  ’’TP  f'lnling  of  present  debt  last  when  Ihe  government  declared  ,  ""‘V '""1  Pnor.  y  over  the 

luivc  11, d  been  not.able  fori  .,ii  nf  ih,>  r ,  r  ic  .  f  i  .  i.,  ^i,.  'im,„  ,  "'Tdmg  of  the  constitution  Judg- 


.secording  to  the  "PPended  analysis  countrv,  but  that  revised  lllUllLIl  L, 

prepared  by  Ihe  binanclul  Times,  i  ^  .  _ 

The  di-stribution  of  158  companies  applied  to  articles  which  U/BRITINI^ 

will  aggregate  $22,695,171.  an  In-lare  made  in  Canada  only  on  a  re-  Tfvllllllll] 
c.rease  of  $1,726,116  over  the  '$20.- j  stricicd  and  uneconomic  scale.  T*  8  01/  Ilf  j 

967.225  reported  in  .lauuary  1937.  j  Bank's  general  mauagei,  S.  B  AVY  W  / 

'I' wo  years  previous  dividend  pay-  1  f  I T 

ments  totalled  $16,941,122.  ]«•  Dobson,  tecenliy  appointed  presi-  _ 

During  Ihe  period  16  extras  willi‘>""'  Canadian  Bankers’  A"’ I  Sales  Up  39^0  ^ 

he  paici  by  as  many  companies  |  soclatlon.  took  occasion  to  speak  j  Greatest  Ir 

These  include  Ihe  following:  Wright!  witli  eiinthiisls  In  regaid  to  condi-i 
H.argrcaves  5  cents  plus  a  special  of!  ,j„„j.  Alberta  and  Ihe  efforts  be 

19  cents,  Wabasso  Cotton  15  cents.:.  .  o  % 

,  CT  .  .  mg  made  to  oi.scredlt  Canadian  i  loronto  Bureau  i 

lip  Top  Tailors  10  ecnis.  Snpertest;  ^ 

Pete  25  cents.  Page  Horsey  25  cents,  j  banks  liy  misleading,  and.  in  some  |  roronto.- bales 

Ogilvie  Flour  $2.00.  Moore  Corp.  40 'cases,  fai.ie  propaganda.  As  regards  I  •‘'bn-b""’  Co^show 

cents.  Montreal  C,  &  D.  Bank  -$1.00,  |  i;(,-,rje.s  that  bank  customers  haveib'"_  -n-.V 
intercolonial  Coal  $2.0.C  |  ,„en  tre.ated  ruthlessly,  he  declared, !  .^nar^ms,  in  H  e 

Mascot  one  I’ont.  Dominion  Fire;  ,  .  .  •  *  jai  n  au  e  i 


HIGHER  EARNINGS 
WORKING  CAPITAL 
EASY  WASHING  CO. 


Fraciitally  all  of  Ihe  1st  i  a  foreign  exchange  monopoly.  'I'hc ,  _  . . . 

mortgage  bonds  of  Die  operating,  Bank  of  Brazil  lakes  ail  foreign  ex-  "" "  ,  , 

company  are  now  liold  li,v  Montreal  '  ch.'inge  and  makes  an  allotment  on  ^  IJiiesnaii  of  Vuliditv 

Power,  whieli  acquired  them  ilirough  payments  owing  by  Br;izlllans  to|  'iho  quctdioii  of  the  validity  of 
its  own  '  firms  atiroad.  One  decree  issued  last  i  throe  disputed  ,\lherla  bills  has 


an  cxcliangc  Dicrefor 


nVaCj.  bonds  .\s  the  signing  of  the  week  provides  that  credit  milreis  baJ- ;  siuce  Monday  occupied  the  attention 


new  Hydro  contract  aiiparciitly 
snres  subst.'intial  ejirnings  on 


•  n- :  ances  of  firms  ;ihro;ui  can  Ik-  -ririiwu  of  tlio  court.  These  three  bills  arc 
iliejnii  provided  th;ii  they  represent  iin- !  th<!  famous  pieces  of  legislation  dcal- 


!  Bcauliarnois  Jst  mortgage  bonils  it  pot  t  collections,  ealcv:  consignments !  ing  with  Ihe  regulation  of  credit  in 


Sales  Up  39^0  And  Unit  Volume 
Greatest  In  Company’s  ' 
History 


of  $6. >,581  in  19., r,  hut  managed  to  ;ipp,,;,|-s  likelv  that  “Power  "  would 
increase  s_alcs  onlv  2.97  per  cent  j,,,  willing  to  lake  a  cut  in  tho  in 
during  19>7  ami  is  tmlikely  to  show  rate  on  its  hf)ldings 


any  too  favotirtible  pmfqa  for  t’har 
year. 

Sales  I  j>  Bat  Prufil  Affeefed 


Prospects  of  Bcaubiii  nois 


filling  furllier  from  tin 
])oinl  of  view  by  approva 


.voiild  received  from  aliroaii  or  interest,  di- 
10  in  vidends.  rents  ainl  crntracfiia!  in- 
I  siainicnt.s. 

bene- I  I’nder  the  present  .>ct-iip  all  Bra- 


the  province  through  a  social  credit 
hoard.  Die  taxation  of  banks  and 
certain  measures  of  control  of  the 
press  of  the  province.  The  question 


earnings  '  7iii, -in  firms  owing  I):il;i tiers  atiroad.  for  the  court  to  decide  is  whether 


must  make  pttyitieiit  l( 


Bank  of'tliese  hills  are  within  the  compe- 


Sole  excuse,  for  price  wars  is  the  part  of  the  forieral  goveniiuent  of  Drazii  in  milreis  and.  al  Die  same  toucc  of  ilie  provincial  Icgislalun 


Toronto  Bureau  Ihe  Financial  Timet  dcsiie  to  increase  voltimo  of  btisi-  additional  licenses  tor  power  export  time,  pay  a  lax 


per  cent  The  The  lientonant  governor  did  not  sign 


Toronto —  bales  of  Fasy  W  ashing  I  “'"‘‘c  ‘inly  l.ohlaw  <4 rnce- ,  appear  ohsctiie  oii  the  liasts  of  ad- ■  purpose  of  this  tax  is  lo  build  tip  the  hills  hut  reserved  them  for  tho 


■Machine  t'o.  showed  a  gam  of  39  per 
cent,  in  1937  tit  comptirison  with 
sales  in  1936  tind  unit  volimte  was 
Ihe  largest  in  the  company’s  history. 


tcria.s  l.td  and  Dmnininn  Stores  Ltd.  '  vices  from  Ottawa.  Dcspiti 
report  sales  periodically  and  only  fions  of  a  pnwcrful  lohliy 
lyoblaw  reports  net  P'"otii.  tlie  effect  effort  to  effect  new  powoi 


Despite  indicti-  Br.-izil’s  foreign  cxcliangc  Itmd  hut  decision  of  thc\  governor 


nn  j  it  .still  not  know  n  how  thi.-t  fimd  i.s  Dominion  counsel  claimed  that  the 


price-entting 


the  ;  legislation,  Die  feeling  in  Ottawa  is  of  ijrazil  started 


lie  used.  On  .laimary  19  the  Haul' 


I  whole  siiciiil  credit  scheme  was  be¬ 
yond  the  jurisdiction  of  the  province 


$2.00,  t  'ariboo  Gold  I cents.  Bilt- 


I  from  a  careful  chock  made  with  all 


more  Hals  121;;  cents  and  Canada  branches  of  his  bank  in  Alberta,  tt 
Bread  12', 2  cents  on  "B"  I’rcfcrrcd.  i,arl  been  found  that  during  the  last 


ea„  ..-,2  vvo.s  oi.  o  .^u.  ,  nari  oreti  lottmi  to.o  u,.,,..,-  ...v  I  which  is  at  Iho  rate  of  over  .M.SO  per 

Initial  dividends  include  1.>  cents  ifjvc  yc.ars  not  in  one  single  liislance  '  ^hare  on  the  7.204  preferred  shares 
B.  Greening  Wire.  .5  cents  ;i  •‘’barC  jjjj^  fariuct  or  home-owner  been'  of  $10  par  value  out.'-t;, tiding.  On 
Hedle.v  Mascot  and  2'/2  cents  a  I  ,,,,  -jn.rnp  the  basis  of  this  showing  the  direc- 

are  on  Inc  c.iptt.il  stock  of  Wnlk-i  jj-j  wi-  have  iiist  dccl  ircd  .1  full  year  ,• 

..iiit,  nrnu'orv  •flin  leivnient  of  .30  thinugh  foreclosure  He  .idned  his  ..  .. _ ,  ,  _ .  ,  _  , - - 


For  the  fiscal  vear  wlii'ch  ended  Do--  only  be  ,1tidgcd  by  the  that  opposition  in  I’arliament  to  :my  I  mjirois  deposit.'  made  up  to  Dcci  ni- 1  Counsel  for  .\lberta  on  the  other 

ceniber  31  'tlie  coinpany  is  expected  ‘ "P'lo  Dicsc  figures.  Through-  chtinge  is  strong.  her  31  bill  tlu"  ainoimt  iuvolvcd.  Itttnd  argued  that  52  pages  of  tbe 

to  show*  lief  profti  of  over  $35,000  "'9  b'lHor  lialf  of  1937.  the  per-  — - -  while  unknown,  is  not  believed  in  l,c  ,  Donimion  factum  giving  explantions 


hv  B.  Greening  Wire.  3  cents  a  slmrc  fanuc.  or  home- 

bv  Medley  Afascot  tind  2*/2  cents  a  .  ,  ,  r  i,-  r..,-,.. 

share  on  the  c.apital  stock  of  Walk-  "oprived  o  is. 
c’-ville  Brewery.  The  payment  of  50  thiough  foreclosure  fie 
cents  by  Dominion  lOnginccring  rc-  belief  that  (ilhet  haiik.s 
presents  a  tosiiniplion  after  pa.ssing  £.q„;|i]y  considerate 
for  nearly  7  yctirs.  National  Steel  '  ^  -r  j  a 
I'ar  which  resumed  paymcni.s  in  Oc-  Foreigfn  Trade  As 
tober  1937  repealed  the  declaration  Aid  To  Buying  Power 
of  50  cents.  ,  liiiliorlancc  of  fo 

The  Inrgc.s.  paynicni  for  the  pc- L,  domestic,  cconom 

md  wtil  be  Dial  of  Brazilian  I  rac- 


iod  during  whic'i  competition  ha.-: 
iContiniicd  on  I’agc  3> 


Index  on  Back  Page 


deprived  of  ills  farm  or  home  Die  basis  of  Diis  showing  the  dircc- ' 
.  .  ,  ,  ri  .  .  wi-  '^rs  have  just  dcclircd  a  full  year  ,• 

thiough  fotec  osu  c  .  a  s  jjyjjpjj,)  yf  cents  )icr  shtirc  on 

hciicf  Dial  (ilhet  haiik.s  iiad  been  preferred  whicii  will  lie  paid  on 

ciiutilly  toiisidcr.ite  Fehriiary  1,  Preferred  sliarcs  will 

_  .  T  J  A  arrears  of  dividctida  to  lhi> 

roreigfn  Irade  As  extent  of  35  cents  tier  share,  hni  it 

Aid  To  Buying  Power  |  expected  that  the  batan'"e  of  ihe.,p 

'rhe  litiporlancc  of  foreign  ti  ade  |  arrears  will  be  ptiid  off  hv  Die  mid 

.  J  _ _ _  .....o  „rr,  !  die  of  the  current  'car  and  that  thc-i 

In  our  domestic,  economy  was  cm-  .  .  ,  ' 

coiiiiimc  «iDi  reg- 

phasized  h.v  S.  H.  l«ogan,  president  yjjji.  preferred  dividend  P  a  y- 


lion  wiDi  $3,51  4,028  at  Die  r;ile  of  ,e,o  P'mstzca  ny  r>.  ii.  i/o„.iu,  i.nsiu.u,  preferred 

rents  n  share  indicating  an  inici  ease  <>f  the  Fanadiaii  Bank  of  Commerce,  j  ments.  It  is  stall 
(Continued  on  p;ige  131  (Continued  on  Page  6)  I  Initial  dividend  on 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

3r>5  St.  James  Street  West,  Montreal 

Braiiuhea  in  the  principal  cities  o(  Canada 


ineuls.  It  is  sfalcd.  however.  Di;it 
Initial  dividend  on  Die  ronmioti  stock 
is  not  in  prospect  for  Die  current 
year  and  probably  not  for  two 
j  ycitrs.  : 

'  'Die  annual  slatcmmt  ef  the  com-  ! 
I  pany  to  be  read.'  c.iHy  m  February' 
I  will  show-  a  ;droiigcr  working  capi 
I  tal  position  w'ilh  ca.  Ii  In  bank  In  c\- 
'  cess  of  current  it  ibditlc.  other  than 
amount  due  on  pitrcli.i.T  of  plant 
:  Inventoric.:  arc  sub: tauDall,'-  lo'vcr 
•  hau  af  the  end  of  1936  The  amount 
I  owing  on  ihc  plant  that  was  pur¬ 
chased  last  Iiinr  has  been  reduced 
'  to  $35,090  It  ts  expected  tiiat  this 
,  plan*  can  be  paid  for  out  of  earn 
!  ing'j  during  the  next  t"o  \car  .  and 
still  leave  the  compan>  'xith  im- 

pro'cd  working  capital  At  such 
'  Dnip  director.'!  will  consider  payment 
of  dividends  on  Die  comniou  For 
19:1.3  current  expc’tation  -  arc  fo- 
lui  .ino.S'!  of  tlir  1,0  Mi|,jiiip  ri.c  th,)i 
in  19."  7 


Tu«  Attractive  Bonds 

Proviitfff*  of  Quebfif 

Bonds  due  June  Uf.  \'^i2 
Dcnomifiation' .  $1,000  and  $  'Xl 
Price:  9S.2.''  and  interest,  vieldin?  .5 

Province  of  Nova  Scotia 

Bonds  due  December  13th,  1949 
Df rtomtnations  St.iX’iO  and  $,'00 
Price  9'^  and  intcre.-f.  yielding  3 

Pfsc’-itme  circulars  foru  s'ded  upon  request- 

\s  ciod.  Gundy  Si  Company 

lixruted 

.^6P  St.  James  Sfreet,  Menttea! 

Tflefhone:  H.xrsocs  2131 


high.  ,  of  social  credit,  extracts  from  radio 

Several  yc.ii  ■  ago  a  similar  siiua- !  ttddrcsses.  etc.,  wore  not  material  to 
lion  exi.sicd  and  the  government  Die  case.  Tlie  court.  €ol.  Biggai 
lacked  foreign  exchange  required  to  j  contended,  stiouid  pay  no  attention 
meet  nbltgnoii;--  abroad.  .At  th;it  time  to  the  moti\es  of  Ihc  legislation  but 
Brazilian  I'liiclion  was  utiahle  to  i  should  confine  itself  to  the  validily 
ship  sufficient  cainings  fo  permit  (>f  iltc  three  bills.  After  a.  secret. 

(Contimied  on  Page  .3 1  !  ii  'onlinucd  on  page  6i 


Canadian  Securities 

Dominion  and  Provincial 
Govcrnme.ni  Bonds 

Municipal  Bonds 


Indu.stria!  Financing 


OQf^FOEAaiaNf  IIHITED 


TOPOKTO  l*0»fTHS 


WiVyiPES  VtUXCOUVEIt  »!EW»OI»!C  1-OWaOtt.  «?<».- 


27^  3t.  James  Street  West,  Morttrefs! 


_  _ _ .  IM  / _ _ _ —  ■  ■ 

THE  FINANCIAl.  TIMES,  MOWtREAL.^AWUARY  14,  1938 


FAVORABLE  GAIN 
IN  CN.R.  TRAFFIC 
DURING  PAST  YEAR 

1937  Was  One  Of  Steady  Pro- 
prress  According  To  Alistar 
Fraser 

LARGE  EXPENDITURES 


WITH  EVERY 
CANADA’S 


U  PHASE  OF 
BUSINESS  LIFE 


Purchases  Amount  To  Over 


BANK  OF  MONTREAL 

FSl  ABIJSHl^U  1817 

MODIRN,  1  Xri'.RIENCrD  BANKING  SPRVICfc 
.  .  the  tiuttone  e(  HO  rtari’  cjeitoful  ffimiifn 


"■"TJS'Sf;;  ,„,;P0WER  ompiiT  in 

nallfax.  N..8?.  iMirinR  Ih''  .vrar  i  NOVA  SCOTIA  FOR 

in;>'  HHt  liin.'il  i  cvriiiir'  <;i)llpctf(l  j  ^  ^  *v 

thrmiKli  this  porl.  shn'vrd  an  In  j  10Q7  AT  KrI  linri 
rroasc  of  $227,0)7  ovrr  lhal  for  thn  '  Ji  J/tJ  |  All  flLlVvIll/ 

pi  Tvioua  yr.ir.  I.nsf  yrar  tho  total  [  _ _  ^ 

was  $),0t1.0fi0  and  oi  it  wn.s  ;  c.  In  PvAirmr* 

$2.S17.!122.  Thprr  was  a  dorroa.so  in  ,  Central  Stations  In  Fro  I 
nnlv  ono  dppartinoni.  asd  lhal  of  hut  '  Increased  Production  By  Z2,- 
$1  f>0  '  000,000  K.W.H.  Or  8.3% 

I  u.stoins  mipori  diilios  in  lf''’.7  to-,  - - 

tallod  .oinpaiod  with  $1,  ,  giQ  10- YEAR  GROWTH 

.'1)0,748  and  salps  fax  on  iinpoi  fs  was  ■  ^ 

'*1,  TV  M.rltim.  Bureau  Tl..  Financial  Time# 

in  ll>2,t;.  Kxci.si'  taxes  amoiintod  to,  .  , 

$l.84,8.k’8  as  a^.in.sl  $1,808.2)8  and  |  Ho'ifox.  N  S.-  fn  a  rovlow  of  )ho 
rxoi.sr  duties  $3'J5.)115  ‘'unipared  w  ilh  ,  f.ower  sittial.on  n  ^ 

Seolia  diirmiK  the  past  .xear.  ii.irom 

■ _ _ _ _  I  S.  .lohnslon,  cdiief  en.cineer  of  fho 

Noia  Scotia  Power  ConunisHlon, 

PAAIAHA  AlADTIIIlDM  i  states  that  power  prodnetion  and  use 
Villsfll//1  UIl  I  in  this  province,  in  1037,  wa.s  ahea<l  , 

_  _  ,  vamivmtAin  >’f  any  previotis  year  He  states:  j 

PnWPP  FARNINLX  ! -ri'o  <'nor«y  Ronorated  by  the  ren- 
T  V  fl  1j1\  Ij II I\  1 » 1 1  s  xW  '  fral  station  industry  of  18  fuel  op- j 

IIP  IN  17  MONTHS 

UI  Ill  1m  IIIVIlllIU  which  was  an  inrroasr  of  8.5  por 
_  ^  1  conf.  over  fho  coniparahlo  fifjuro  of  | 


$62,000,000  From  10,000  $l.84.s.728  as  acainsi  $1,808,3)8  and 
Canadian  Firms  — ■  Made  Ne-  exei.se  duties  $3'-’5,t35  compared  w  it li 

cessary  By  Business  Increase  '  ^2«l.500.  _ 


The  voltinie  of  frriRht  and  passen-  PANADA  AIDDTHIlDN  '  ^'otes  that  power  prodnetion  ; 
cer  traffic-  carried  ovei-  lines  of  ttie  villsill//i  II vll  1  '  in  this  province,  in  1037,  waf 

I'anadian  National  Railways  dnrine  ««  ■  millT/Yn  Pi’O'iotis  year  He 

the  past  year  shows  a  considerahle  p||Uyl(D  U  V  ' ‘-Tlie  enerRy  Renerated  by  I 

iniprovenieiif  over  that  of  1038.  Alis- :  1  v  fl  Ijll  IjilIllllllUlJ  fral  station  industry  of  18  fi 

lair  Fraser,  vire-president  in  eh.-irRc  till  lit  «  rk  ■■/VUnPllO  P'onts  and  33  hydro-i 

of  traffic,  stated  in  a  review  issued  l|U  |m  1  t  M|I|U|MV  stations  was  about  288,000.00f 

Ibis  week  .  UI  111  Am  IllvIllIIU  whieh  was  an  inerease  of  : 

"Tile  year  1037  was  one  of  .steady  !  _  _  1  cent,  over  file  comparable  fi; 

(iroRrcss  in  the  volume  of  freiRhl  *2,895,600  Com- i  368.000,000  k.w.h.  for  1!'38.’’ 

iraffie  h;indled.  as  well  as  eitanRe.s  !  ,  Wtl.  7aO  774  1  dohnston  stated  tliaf 

ami  improvements  efferted  in  our-  pareo  VVitn  »  j  and  cnerRv  is  distributed  thn 

ser\ire  to  the  nubile. "  said  Mr.  I'ra-  In  1936  1  ..rivjite  and  nulilic  iitilitie.s 


MODERATE  GAINS 
COMBINED  GROSS 
OF  TWO  RAILWAYS 


EXTENSIONS  EFFECTED 


C.  P.  R.  Shows  5.5^r  Gain  Fori  tliat  of  io:;8 


mm 

FENCE 

Oinanicntal  Iron  Fence 
.Antrle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I'aetorie.s.  Schools.  I, awns. 
Tennis  Courts.  CeTneterios.  etc. 
Also  for  partitions  or  safety 
Ruards. 


Frr  r-Hl 
-'rvice  r  ili  on 
u-  Catnlo^ue 
en't  |•">tinlato!l 
/ijrnt.«t>-rt  on 
reqti-at 

The 

Stwl  Company 
of  Canada 
Limited 

MAMII-TON 

MONTREAL 

TORONTO 


traffic  h.'indled.  as  well  as  eitanRe.s  |  ,  Wtl.  «7  7R<$  774  I  dohnston  stated  tliat  power 

ami  improvements  efferted  in  our-  pared  VVitn  »  j  and  cnerRv  is  distributed  throiiRh  28 

ser\ire  to  the  publlr."  said  Mr.  I'ra-  In  1936  |  private  and  public  iitilitie.s  and  28! 

ser  "While  tliere  was  a  heavy  fall-  _  ■  - -  1  niiinieipally-owned  systems,  not  In- 

inc  ciff  in  .Rrain  .shipments,  resull-  EXTENSIONS  EFFECTED  i  cludinR  the  distribution  mediums  of, 
ins  from  the  ver.i  lipht  erop  in  parts  ■  the  Nova  tscntia  Power  f'nminis.sion’.s 

nf  W  estern  I’anada.  this  was  more  i  Canada  Northern  Power  Corpora-  nine  systems  and  810  miles  of  trans- 1 
than  offset  by  the  improvement  in  tion.  Ltd,,  carninRs  continue  to  show  mission  and  distribution  lines.  In 
seneral  hit.sincss.  resultinR  in  an  In-  ;|,n  inerease,  reflreiiiic  the  Rrowtli  i  addition  to  (his.  he  point.s  out.  there 
erea.se  in  freicht  fonnape  handled  of  |  of  the  pold  production  of  the  mines  are  21  larpe  industrial  and  niinins 
approximaiely  ten  per  cent,  over  ;  j„  territorv  served  as  w  ill  he  corporations  which  penerated  100.- 

tluit  of  io:;8  p,.  reforence  to  the  foIlowinR  OOO.ooo  k.w.h.  for  their  own  use  in 

"Piekui>  and  delivery  frelphf  ser-  eoinparatlve  statement:  I  '^'38  and  wlioso  prodnetion  last  year 

tire  in  Western  C.inada  was  extend-  ,2  months  ended  Nov.  ;»o  !  "'til  probably  amount  to  20.'),0nn,00n 


Busi 


mess 


Men! 


1937  While  C.  N.  R.  "Piekui.  and  delivery  frelphf  ser-  ,.,unparatlve  sta 
Advances  6.6%  '  '2  "-nth. 

_ _  I'd  to  include  pr;tctiea!ly  ;ill  apeney 

c-iMAi  s/ir»WTiJ  SAIVPn  stations  In  the  three  Prairie  Pro- 

rir'iAL  IVHJIx  I  M  IV11AE.LN  \ines.  and  in  ICaslern  f'anada  to  in-  Crn.ss  enminj. 

- —  elude  all  of  the  territory  between  -'"d  mamien 

The  two  ma.jor  Canadian  railway  Queher-Levts  in  the  east,  and  Wind-  -'oee 
.s\  .stems  ha\e  closed  :i  year  with  a  s(>r.  .-stintia  ttnd  the  Soo.  in  tiie  west.  Net  earnmi:.. 
moderate  pain  in  proa-  revenurs  \  eolleef inn-on-dellvery  arranpe-  The  L-re-nev 


from  pc,,;  He.st  resiills  were  appar  ,,ipnt  applyinp  between  all  stations  crease  in  the  rompanVs  load  ha's 
ent  around  the  first  pari  of  the  year  in  i  anada  on  praefirany  all  raiI-:,.,„„o  from  enlarpements  of  oi>ora- 
with  a  .slaekonmp  durinp  the  pas  ,^ay.s  was  also  established  Thi.s  ,jons  at  the  established  mines  in 
.-overal  moiith.s.  t  anadian  N.ition.il  j,rovjde.s  a  ronvenirnt  and  niiiek  .  oaeh  of  the  e-imns  served.  In  the 
finished  wiilt  a  r>eeemhor  that  waS|  method  for  the  rolleetion  and  femit-  i^irhionri  I  ak-e' -ne-i  oneratio.ns  have 
.1,,.,,  SJ',  t,o,„  ,1,0  ,.,.,.,o  mo„,l,  »l  „„oo  o,  «„o  Ohiprer,  on  ,  Jo™o3  ,,'7  ,o  G  ..Xl  P  Wom- 

of  S12.2S0.S87  or  8  8e,  from  the ,  -Mininp  develonmenfs  in  P'-’’"' 

.418,^817.102  reported  for  1338.  He- ^.esV;rt "  oma no  and  Qu  at  Beattie  Mtnes.  r.unnp  the 

eemher  cross  totalled  $1.T722.)S0  .  ,hown  remarkable  ^tTre  s  durtn^  .r"".  'VV 


imnt:  1036  and  wliose  prodnetion  last  year 

ded  Nov.  ;»o  i  "'•11  probably  amount  to  20,),oon,00n 

,9,7  |OlB  ;  k  w.h. 

8  8  I  From  these  flpurc.s  Mr  .Johnston 

4,io4.9s,»  4, 5}R. 3  42  I  points  out  IliHl  "for  1037.  tltcrefore. 

-oso.tsn  1,7  48.368  fhe  provinee  produced  about  HC..- 

_ .  ...  _ I  ono. non  k.w.  h.'s  of  pow-cr  and  ener- 

.’.soi.Mio  2.78'>,774  I  ^y,  Slipiitl.v  less  fliait  an  averape 
riion  of  i.he  in-inf  ono  k  w-.b.  per  annum  per  inhabi- 
iirinv's  load  ha's  lant.  does  not  show  an  iiiduslrial. 


URe-  The  preater  portion  of  i.he  in- (  of  ono  k  w.ti.  per  annum  per  innaoi 
lions  crease  in  the  rompanv's  load  ha's  lant.  does  not  show  an  iiidusiria 
rail- :  cot, le  from  enlarpements  of  opera- ,  province  but  it  does  indicate  a  re 
TP'--"  lions  at  the  established  mines  In  markable  industrial  and  eommereia 
“'l''''  each  of  the  camps  served.  In  the  development  over  the  pa.st  deeude.’ 

Kirkbind  Lake  area  operations  have  rnnaeitv  l.imlfetl  Oiilpiit 


Kirkband  Lake  area  operations  have  rnpaeitv  l.imited  Output 

reopened  at  the  Goodfish  property  , 

while  in  Hie  Rouyn-Noranda  district  Commission,  a  department  of 

a  roastinp  plant  has  been  placed  ui  provincial  Rovernment.  will  have 
service  at  Beattie  Mines.  Dtirinp  H'O  oio.OOft.onn  k.w.h.  but 


rember.  a  drop  of  .4.on,-,,,>-|,,  or  o.irT-.  p,,rtion  of  the  Canadian  National 
This  was  the  .second  month  in  1P37  '  Railway.®'  new  Senneterre- Rouvn 
in  which  CN.R,  revenues  recorded  a  Une  from  Senneterre  to  Val  d'Or  Tm 
decline  from  the  same  month  of  November  20  iirovided  miicli-needed  iiisirinution  svsieni  mis  jo.fi  per  rent,  of  all  the  enerRV  uen- 

lo:-:,;.  rail  facilities  to  the  numerous  mines  '  ''  a  erated  in  this  province. 

'  aiiiidian  Pacifit  hold  up  locatpd  in  Ihaf  nrea."  i  sliip.  and  tho  rosidcnf.''  and  nusinoss  i,asf  yoar  tho  Nova  Srotia  Powor 

slichtiy  better  diiriuR  the  closiiiR  Mr,  I'r.iser  stated  that  pa.ssruaei  ,  place  are  now  f'omniission  entered  on  its  fonrih 

month  |o  foial  •4I2  282.n0ii  aRainst  traffie  on  Canadian  N'.itional  lines  from  oiir  system.  mtijor  development,  on  Hu:  .Mersey 

$12,254,000  for  December,  1038.  a  shown  an  inere.nse  nf  fiftonn  nr.-  •^n  November  2.  a  franchise  was  Rjvpr  at  Cowie  Falls,  and  the  pow-er 


past  qnartPr  power  was  Inrned  on  dclivo'ry  was  limited  to  that  fiR- 
at  tho  propertios  of  Pandom  (  adil-  supply  and  inauliinory 

lac  Gold  .xiines  in  the  t  adillac  rc- ;  available.  '['his  total  rep- 

cioii  and  at  the  wiu'kinRs  of  Que-  resent.s  ahoni  75  per  cent,  of  the 
hec  Manitou  Mines  in  Bourlamafiuc ,  ppfural  station  Rcncralion  and  alioiit 
area  A  distribution  system  has  ,0^  ner  rent  rvf  .sll  lh<>  enererv  eetl- 


$12.2a4.ooo  for  December,  i'i.,t,.  a  si,„n-n  an  inerease  of  fifteen  pe- 

sain  of  $8,000  or  0  07"^  For  the  rent  diirins  the  .vear  "Inerea.se  in 


On  November  2.  a  franchise  was  RG-pr  at  Cowie  Falls,  and  the  pow-er 
secured  from  .Muuteipal  Couneil  of  :„„,pj,,  ,r,j„o  ji.p,  hydro 


w  hole  year  the  total  aniounled  to  j-ain  travel  Renerallv  resulted  from  i  ttRriciiltural  centre  I  pip^frip  units  is  under  coniraet  with 

$I45.ns.'>.0oo.  an  increase  of  $7..521.- '  „p„-.,rrl  trend  in  spendin-  power  TeiniskamiiiR  and  an  exien- |  the  Mer.sev  T’.iper  Comptiny  as  an 

ono  or  .■>..5''^  over  (he  . . .  re-  that  w-;.s  notireable  dnriiiR  the  sreat- i P'-"’''''  addition  to  the  21.000  h.p.  which  is 

porterl  foi  |03tj  DttrinR  10:t:  only  ptrt'nf  the  vear  "  he  said  "'•Fre-  *’•’  oonstrm-ted  as  soon  as  pre-  heinR  supplied  the  eompany's 

I  in  one  month.  AtiR'jsf,  did  C  P  t{  re  ,|ii,nt  low  fare  exrursi'ons  between''"”'"*'^'''  airanRcments  tire  com-  newsprint  mill  at  Brookl.vn  Wlien 
port  a  decrease  in  Rrosp  from  the  c.m.odi.in  cities  and  towns  and  to  P’<''^'*  Honewal  franchises  eoverins .  this  development  ha.s  been  eomplct- 

fame  month  of  the  previous  year  poini.«  across  the  nternafional  bor-  tterv  ire  for  the  ensnins  ten  .'ears '  p,]  the  Mersey  system  wHl  ermsisl  of 

I'ollovvini;  i.s  .1  comparison  .if  moss  ,ipr.  hrotiRht  hundreds  of  thoiisand.®  approved  by  the  electors'  four  ma.jor  stations  and  an  addition 

revenue  for  hotli  systems  for  the  nf  fieople  to  the  railway  for  .'=hoi  t  Towus  of  Cohalt.  Hailoybiiry.  j  pi  temporary  development,  r;i|,ah1e. 

.  coach  trips.  Good  proRress  was  made  i •'•skeard  and  KiiRlehart  at  mn- j  jp  porioiil  year,  of  a  production  of 

CNR  \t  k  'V'  'V”  -'''f-nonditioDinR  of  onr  pas-  "''''P'’’’  f'Inctions  A  I..5nn  k.v.  snh- ,  i.on.nuo.Oiin  k.w.h.  to  flie  Mcr.sry 

nVr  7  ....  3  7'7  4»r,  i  h.M  037  scnRcr  cqiiipnient.  We  have  had  air- 1  t.tation  has  been  installed  at  Ihej  Ppper  compan.v. 

[tv.  It  ...  .  1  vs4,9v..  V718SS6  .’ondifioned  st.andard  ami  (.Mirist  i  Rotiyn  to  accommodate  the!  Anent  rural  elecirifiealinn,  Mr. 

8.7  22,048 


Black  &  Armstrong 

REAL  iTSTATt.  VALUATIONS, 
RENTALS 

I  ariD  Lands,  Mortyagas  and 
tnsuranva 

*00  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEGs  -  MANITOBA 


TOOLE,  PEET  &  CO. 

l.IMfTED 

MjrvNnvi  a(;e5TS 

Appraiseis  and  Valuator* 
Estate*  Managed 

CALGAKT  tA.N\l>\ 


MEXICAN  POWER 
RESULTS  BETTER 


$240,783  —  11  Months  N,!  ,  .'  .'  .  ''.  ^jvnoo  'ol^ooon 

Up  $304,472  .  10  104.100  0  3. 1.000 

-  ,.1^1  I  43  OSV.OO'I  I  j  7.  j.,  I  .100 

IliRhei  rtirnmRs  for  .Novemhe!  iir.d  - 

v! '  Acceptance  Corp.  Is  Buying 

reported  tiy  Mexican  Liirhi  A  l-owi-r  _  _  -f 

'  ompaTiy  Limited  Kadio  Finance  Corporation 

I'or  the  m.mth  of  Novemli.-r  m  f.,-,- 

earnincs  frf.m  ..ncr;i  t '..u  tameil  ■I'oronlr.,  I!iiR('r.'-,M:i.i''S!;r.  I'orp. 
$81,128  to  $780,172  w  hile  ..prratinz  I.iil..  lias  ;l(■l.•e|)l .  d  an  offer  from  In- 
e\-penses  aii.i  de)ir.'f  ia  I  ion  dropped  diisirial  .\eee|)ianr,  forp.  li.  huv 
•>3.118  lo  $5:',‘'i.:’s;i  leaving  nrl  oarti-  the  capital  .st.tck  of  it-  wholly  owii- 


4  7.'^  048  l'noh’4  compart- ' Plnne. 

..  ‘ll.i.  ■  ■  !  ment.  nhservafinn  and  lihiarv  cars, 

'If  SOUTHERN  CANADA 

t7'.3n.4f.  i7,03n,0M  t=nn7etime.  By  the  pnrcha.se  of  fifty 

Ih.485.5t>i  Ii.7  3  3,r.27  aif-conditioned  fir.sl-cla.ss  coarlic.s  of ;  DAYl/CD  DCDADTC 
'iko^SoM  ’‘■^''’•■’^rte.stRn  durin;;  the  past  I  rUTlLlX  nLlUIllj 

l8.H70.82h  l),4.,to[l2l  nbieetive,  Pffinnf  flO  |M  17P  I  FI 

I'.ovr.ns  IS, 041. 7  7  1  ^  h.ivln_  all  prinntial  main-line  1  1 1\  IM  Vr  Alc 

rams  fully  air-conditioned  '  I  uUAl  LUlJ  Ill  1  Lllll 

Biff  I’ltrehases  MjkIp  _ _ 

Ptiri  basos  made  hv  the  <  an.adi  an  i  Shown  At  $49,502  Which  Com- 

pares  With  $47,918  Deficit 


M«r . 

*  to  hn.’^>4i 

1  4  470,7  10 

Frh . 

a  11301. 

1  4  OMh.^07 

I^n . 

a  (  4,0  H 

1  2,742.5  >4 

.  a  ,  . 

1  7,402 

t  r  R  'VI.  , 

n**c  7 

.  ^ ih.ooo 

2.8O0  000 

' 

I  727  OOO 

2  7  4  2.000 

! 

2  820  ono 

•,044.000 

!)axr  n  tin  H., V 

w  •  <«','»  no<> 

4.77  4.000 

I, .'ll 

_ _ 

T'.- 

i2  2h2.00tl 

1  2  2  >4.000 

\r.-.* . 

uymj.ooo 

I  2  M  7  OOO 

Or  t . 

1  4  72'4,OOo 

1  4  250.000 

.... 

.  (  4  n  VOOO 

14.41  2.000 

Nuk . 

.  1  1  .0  1  '».ooo 

1  2. 000. 000 

('llv  .  .  .  . 

12. 'M2. 000 

1  1 .5  77.O00 

I'inr  .  .  .  . 

1  1  -n  'i.floo 

;o. '1)0.000 

. 

‘  1 .83  4.000 

( i  .222  000 

\pr . 

1  1. 870.000 

(0. 580. 000 

I «  ' . 

I  ‘.74H  0.  0 

10.#, 70. 000 

Tel, . 

'L  724.000 

0  280.000 

Ian . 

10.104,000 

0  4  2  4.000 

Ia\\  .  .  .  . 

1  4'.  O^i.fiOO 

1  4  7.  )#> !  .000 

1  4  470.7  10  trams  fully  air-cmdilioned 


National  Railwa.vs  dnrinR  1037 
amoiintiiiR  to  .iver  .sixtv-twn  million 
dollars  from  approximately  ten  , 
th.iitsand  t  jmatji^jp  firms  assisted 
very  rnateriall'  in  hrinRiiiR  various 
i  liranelies  of  f  anadian  industrv  har  k 


V  lee  I.resiflent  in  .  liarR.'  of  pur-  erii  I  'ana.l 
i-ha.ses,  stores  anri  sleiimshii»s,  stale.l  eotnpare  w 
in  an  int.-rview  in  whieli  he  review  -  j  hy  the  foil 
ed  Ih.*  .V  r*ti  r  s  ar-tivjties  .if  tii.s  rlunn  rt  .  ‘  ,1...  ,  .1 


In  1936 

BUSINESS  KEEPS  UP 

Gross  .-iiid  net  earninRS  of  iSoulh- 


Anent  rural  elecirifiealinn,  Tfr. 
i  lohnslon  pr.ints  out  th.-it  nut 
of  a  probable  8n,(lfio  resirlen 
CCS  in' the  district*  of  the  t>rovince 
only  some  8, inn  or  11  iter  cent,  tire 
:  receivinR  eh'elrical  .serviee  w  herr'a.- 
I  at  Hie  close  of  1038  prohablv  25  tier 
1  rent  of  these  had  elccfriciil  ser- 
^  vices  available  l»id  Hiey  been  desir¬ 
ed.  'I'hroii-h  Hie  impetus  Riven  by 
'  the  Rural  Lleelrificaiion  Art.  pas.s- 
,  ed  at  the  last  se.s.sion  of  Hie  leRisla 
'  fiire.  Mr.  lohm-il'in  notes  "a  Rreal 
1  enlai'Rement  of  rural  line  miletiRc 
built  ill  the  ptisl  year  tinrl  a  .still 
'  Rrealer  percenl.ice  of  inerease  is  ex 
peeted  for  I0;;S" 

Hlher  rtiliti<‘.s  I’rnirress 

!  flealiiiR  with  the  privalelj  owned 
'Utilities,  .Mr.  .lohnstr.n  said  lhal  tlie  . 


You'll  Like  the  Convenience 
and  Economy  of  an 

EATON 

Deposit  Account 

Shop  the  D.A.  way.  and  you  shop  with  the  greatest 
convenienr.c  and  economy.  Money  is  deposited  in 
advance  to  take  care  of  immediate  purchases.  .  .  . 
thus  you  have  funds  on  deposit  right  where  you  do 
j'our  shopping.  F,ach  month  you  receive  an  itemized 
statement  of  expenditures,  sliowing  you  where  your 
money  has  gone. 

When  you  find  it  inconvenient  to  visit  the  Store,  you 
need  only  telephone  for  your  purchases  and  have 
them  charge  to  your  D.  A. .  .  .even  those  "Specials 
advertised  "No  Phone  C.O.D.  Orders"  may  be 
yours.  .  .and  delivered  as  "Paid.  " 

In  addition,  interest  is  paid  on  the  daily  credit 
balance.  .  .and  also  a  bonus  of  I  ^/r  on  net  purcha.scs 
made. 

By  the  way.  if  you  really  prefer  a  Charge  Account, 
we  can  accoiumt^dalc  you  also.  We  have  worked 
out  a  method  whereby  you  can  enjoy  the  advantages 
«7l  shopping  at  I.ATON  Cash  Prices  on  a  Charge 
•Account.  Should  you  be  interested,  please  call  at 
this  office,  or  let  us  send  a  representative  to  your 
office  to  supply  further  details. 


Telephone  That  can  **211 


1)  A.  (^KFK'I  . 


SI  .VLN  I'H  FI  -OCR 


•T.  EATON 

or  montrcau 


•  III  I  ana. la  Pow-er  (omttan.v.  Ltd..  Kiorfrjc  t'ompan.v  imlirales 


roinp.-iro  with  la.sl  vear's  as  shown 
hv  the  f.illowinR  eomparahle  fiRiirps 


tivities  .if  his  <1epa rt •  ,  fill-  the  tO-monili  perjod.s  endinR  .No- 
,  ,  veini.er  3''ii|i; 


Me  (■xpond3*fl  .  (iiisiflcrablv  mote. 

(or  the  pitreha.se  of  iiiaieritil  arm  i 
.supplies  in  I.t,i37  itiaii  in  Pi;;*;,"  \|f  j  Um 
|\aiiRli;in  sai.l,'  "That  wa.s  neeessital  •  | 
etJ  tiv  the  increased  liusine.ss  hati-  |  t^x 
(lied,  which  require.]  the  riinninR  .if  Nrt 
nioro  fiii.ssentrer  an.]  freiRhi  trains  i 
to  meet  Hie  need.s  .if  inerea.sed  I  raf  :  -  ^ 
fie.  (  onseqitenll.v.  more  fuel  was  ' ‘’’'‘h 
tmrrK'd  and  a  larger  .tiiantii.v  ..f  . 

train  and  other  supplies  were  used."’ 

"Onr  shops  were  also  opeinled  to 


h-iW  .1,1.1,  .  .  I  , )  13,27 1  1,(110.762 

.Siirpl.io  ....  47,302  <147.718 

H  -  I’lrfi.  It 

I ndii:-:  I  i.'.s  flirouRhoiii  the  area 
served  hv  t.he  eompan.'  Irave  con- 


' an  increase  in  .sales  diiriiiR  Hie  vear' _ . 

imparahle  figures  j, round  10  per  cent,  ami  3'i  |ier  X  .'-tin 

priods  endiPR  i  cent  .  rcspeelivel.v.  for  dnmeslic  and  I  l/UlYIllxlvi«  ijIuIXCllJ  .-n  I 
i  conimei  rial  elassifieation.s,  .Salt's  of  a  •  ■  nn  /X  i 

J  10.000,000  k  w  li.  industrial  power  flP  ^  07  P  I  "  * 

2, its. 273  2  1(1(1.3(13:  load.  lessened  hv  teinporarv  inactiv-  U/lliljU  UI  I  1 

!  il.v  of  coal  minitiR.  .vet,  show  a  small  _  _  Mg 

iornt  5;':!^'^  tn(Te,7se  over  1038,  Reports  $19,838,336  For  Ycac 

1,562.77  3  1.23  3.0441  In  Ihe  Sydney  (iistriol  the  kaisterii  Against  4‘?4  891  In 

;  LiRht  and  Power  Compan.v  shows  Against 

'  *47  '0.  *  Vi?  7^^  siihstnntial  proRi  ess  as  a  r('siilt  of  1  1936  y 

■  '*  ■'’'^  Improved  industrial  and  hiisiiiess|  -  era 

eonditions  with  reserve  .siih-sial ion  |  Migliei  sales  :ire  reporieil  li.'  I>ii-|  f,,,. 
_  null  I  le  are.i  (.yp^Pity  increased  some  20  per  cent,  minion  Stores  Limilt'd  for  Hie  fintil 
"pan.'  have  con-  ,  j„|,,  p,nver  ,  •''-"'oeks  of  Ihe  1037  fiscal  year  and|,.j. 


11,1  .111.1  12. "I  I  m  pi  cm  her,  19.3'i. 

.shipineiit;-  (luring  the  nine  monlli*. 
I  ll  Ji  tf  SeplemlH-r  t.ilalled  101.121  Ion.*' 
nr  2ii.2''r  alinvi*  Hii*  t.itail  fur  tlio  ('or 
ri'.--|>;. luting  lienml  a  3ear  ago. 

New  Passenger  Agent  In 
’Peg,  Canada  Steamships 


I  W'innipeR.  — Robert  Crawford.  Ren 

-  I  oral  passeiiRer  aRont  at  WinnipeR. 

Migliei  sales  are  repori.'d  li.'  Dii-|p,,|.  (  y^ydy  Steamship  Lines  relireil. 


creater  eapaeiiv  dnrinR  the  year,  ''""ed  to  operate  sl.eadil'  w  itli  sev  -  Cf.Dipyny  hu-gesl  eleelric  util-  f'"'  Hm  f'>'l  I-  m.mHis 


tati'd  l.y  tin*  rapid  growiti  of  the  "Our  total  piireliases  of  material  lurliane.  3  and  iineertainly  as  to  the 
electrical  appliance  divi.'-'ion  ni  the  in  Canada  in  103,7  approximated  .$()2.- ;  f'ltiirr.  have  acted  as  deterrents  to 
company  s  plants,  which  nuikes  it  .',08.000.  of  that  amount  approxinia- i  the  inventnieiit  of  otifside  eaptlal  in 
necessary  in  <  xtend  the  dealer  fi- .  tely  $15. 110. boo  went  for  new  equip- |  new  imlnstries. 

nance  s(  t-ii|,  (,r  the  company  to  the  ment.  and  $11,218,000  for  Canadian  At  Di  nmmondville.  the  .  iisiomarv 
whole  Domini. in.  fuel  us.'d  on  onr  locomotives  and  in  industrial  activity  prevails.  .Manu- 

Tlu*  Radio  Finance  Corp  lia-  hiih-  onr  boiler  tiouses,  stations,  coaches.  f-,etiirers  m  "cner-il  report  full  lime 
erto  linaneed  Hio  dealer.s'  pap.'i  m  etc.  Approximately  315,700.000  feet  production  vJ'-ith  cmplovnient  on  a 
Ontario  for  Rogcr.s-Majeslie  I,  will  of  forest  products  were  hotiRhf  in  ..y,i„y,,orv  basis.  This  RratifvinR 
he  coni  miicd.  in  all  prohahllitv,  Viv  'anada  by  the  f  anadian  .National  '  ,  ,  ,... 


ings  of  .$2111.78;',  compa’ing  wi'h  ('d  suli.sidiary.  Radio  I'inaiic 
•*153.207  in  JOV.i;,  I. Id.  T'liis  move  ha-  liei'u  nee 

I'or  the  11  inontlis'  i..  i  io.l  ri  taii-d  t.y  tlu*  rapid  grow  iti 
mcre.-K-ed  ,$''2;;. 187  to  .is.  1 ,80.:;i>:;  and  electrical  appliance  divi.'-'ion 
net  earnings  u .  n*  sliown  .$;'.'i1.l72  company's  plants,  which  ni 
liig'her  at  >2.21ii,"8(;.  necessary  to  (  xtend  the  d< 

Operating  r.siilis  .'oiiiiiare  as  l.d-  nanei*  s(t-ii|,  ol  the  eompan 
lows : 


which  was  necessary  to  meet  Hi( 
e(|uipiTieni  reiinirenients  of  the  rail- 


with  ed  suh.sidiai  y.  Radio  I'inaiice  Corp..  way,  and.  therefore,  more  material  bnsine 


eral  .onirinplalins  increased  facili-  Uj,  province  Willi  its  six  period  sales  l.ualR'd  $l,'i7!t.I7!i 

ties.  The  market  drop  in  general  ,.„ih,sidiy .-ies  if  has  2f»,fi3t  eiist.miers. !  o'*''  compares  wilh  sales  of  $1.8, 58.- 


■ces.si-  was  re(|iiire(l  for  that  purpose. 


more  than  fifty  per  cent,  of  the  pres- 


l^0L,n  M  »  4,  tJH 


States,  general  unrest,  laboi  dis-,pp|  ,|yy  conneei ions  in  Hie  province 
liirliancd  and  iineertainly  as  to  the  jnprea.se  of  1,119  (usioiners 

ftitiirc.  have  acted  as  deterients  to  during  the  past  vear.  'I'he  seven  iilil- 
the  in(e,<tmeiit  of  otifside  eaptlal  in  lUp,.;  „sed  72.080, nnn  k.vv.h.  diirinR 


with  an  inerea.se  of  1,119  ciislomers  ;  pracli.T  oi  (-losing  .1. 

during  the  past  year.  Tlie  seven  iilil-  '  .''cat  aaof  the  liisl  Satui.  .iv  ' 

itie.s  used  72.000,000  k.vv.h.  during 

i9''7  ■■n  r.r  ......i.ri.i  1(1  .vcar.  there  is  an  extra  week  s  hiisi- 


niHiUkii  btfkiTS  Ijiinni'd  lor  iih'  iiim  ?»1,  jiftrr  Zi  years  service  with 

r.-wooks  of  (he  n::7  fiscal  year  and  ^  I,,  Winnipej-.  He  is  sueeeocled 

for  Ihe  full  .  V,  .I")!' i -o  *»>'  ATaeKenzie.  who  eomr,s  to 

week  perioil  sales  (oia  led  Winnipeg  from  f'ineiaiiaf i  AsS  senior 

and  <‘oinpares  with  sales  o  p;isson#;er  traffic  officer  in  Western 

053  for  Ih.t  four-wcik  period  en  i.ui 

December  28.  19., 8.  ,  -nn-  nsporlalion  system, 

panys  pracliee  of  closing  the  li.seal  .  „„„  ,.r  ih„  ho.i 


vv  imiust.nes.  I  19;’7  yn  increase  of  around  10  per 

At  Di  ummondville.  the  ciisiomai  y  pp,,!,  ,ner  1938  The  parent,  com- 
iustrial  yeiivity  prevails.  Manu-  |,ynv  in  Halifax  delivered  around 
■■turers  in  general,  report  full  lime  .5l,2r,(),niiO  k.w.li.  an  increase  of  8.9 


ness  in  every  five  or  six  years. 


.Mr.  Crawford  liecame  one  of  the  best 
uiar  i'nown  Iransportatioii  men  IhrouRh- 
iiisi-  lerrilory,  wliich  stretehed 

This  G-om  Port  Artuhr  <iiid  T’orl  William 


exlni  week  is  inclndedin  Ihe  i:m,  j  H"'  /’aeilfie  Coasl. 

.  -i  I  .  (■  1(1'-  'if,  Miielxeiizle.  who  becomes  (  .S. 


x5  »4H  he  coni iniicd.  in  nil  prohahllitv,  y,y 


Hie  new  owucr  foi'  the  same  pur-  Railways  in  1937.  which  eonsisieil  of 
c■<•207  87  ,7(1  |„,,<p  iiiaterials  for  eonstruetion  and  re- 

8  VHfyr()’3"’Ti3r.Kir,  72  3.487  'he  lii  'i  nine  monilis  of  its  ti--  Pair.s  to  equipment,  buildings,  etc. 

j4(i,ii8i,  I  'M,  rl4  19  1,472  tal  year.  Rogers-.Ma jesHe  t'orp.  lias  'Jf  'hat  quantity  225,700,000  feet  are 
had  l((■ll(.■r  liiisiness  than  in  ilie  representcR  by  ties" 
same  period  of  ttie  pr('vi(ius  vear.  .No  During  the  .vear  the  lollovving  iievv 
I  H  IN  \l,Br.R  r\  estimate  could  he  made  for  ihe  year.  '''l"'Pment  was  delivered  to  the  Sys- 

Soitu  1.271.919  p' It.-  tio'vever.  because  of  the  highly  dis-  h.v  ear  building  firms  in  Canada. 

Ill  fur  iicarin.'  aiiiiiial-  tiirbed  condition.-’  at  present  obtain-  Vaughan  announced;  50  first 


reiiort  full  lime  .51.250.000  k.w.h.  an  increase  of  8.9  ’  ,,  ,  ..par  sales  totalled  •*.  general  pa.sseiiRer  agent,  conic.s 

production  with  emplo.yment  on  a  per  (  cni  in  Halifax  and  disti  ici ;  Hie  ,» iq  Tp;  as' eomiiaretl  vviih  $19,-  Winnipeg  after  10  years  In  Citi- 
sai isla(  tory  hasi.s.  This  gratifying  Avon  River  Power  Compan.v  .  with  a  ,I'>4'Bni  '  fr,i  ilw.  loih:  fiscal  year.  This  cinnali,  as  general  agent  there,  and 
increased  htisi-  production  of  :’,8.300,ono  k.w.li.  shows  i  jjl’  iiiprease  of  .$103., 1 1-5  Or  2.07''/r-  years'  service  in  Montreal  and 


situation  makes  for  increased  htisi-  production  of  :’,8.300,ono  k.w.li.  shows 
ne.-,s  in  all  lines  of  endeavour.  .\t  an  inerease  of  23.9  per  (;enl.  Tlie 


10  years'  service 


Montreal  and 


ne.-,>  in  all  lines  of  endeavour.  .\t  an  inerease  of  23.9  per  (;enl.  The  i.'„||,,wing  Hie.  Hie  sales  figures  and  Toronto 
Marirville.  a  new  indiistr.v  the  Gi'-ird  seven  companies  have  added  1 18  if,,,.  varioii.s  four-week  periods. 

Shoe  f  i,ul..  ha.s  leeeuily  siaried  miles  of  new  distribution  extensions  i  comparisons  and  pereentage  Viceroy  Rubber  Extensions 

operations.  The  Roll' ille  Knit  I  ing  to  their  systems  during  the  .vear.  changes,  hack  . . .  beginning  of  To  Be  Completed  March  1st 

'  ■(>..  I.id..  m.'tnufaclurers  of  knitted  Mie  . summary  also  .shows  progre.ss  ,  y(,y,  -  . 


H'H  r\rrn  i\  \i.bi  kt\ 

Rdmoiiloii.  SoiiK'  1.271.919  pilt.- 
weri*  laki-ri  from  fur  Hearing  animal. - 
n  .\lhcria  liur-.iig  'In  yiariiilirj  .Tun< 
3iith.  ac  ordmg  *n  a  ref>iri  on  "Fur 
Product  mil  of  (  'anada".  Th>“-e  pell 
'■ame  from  21  diffi-r-  ui  aii.mals  ami 
the  17.279  .-ilvi  :  fox,  ..  worth  $1.",9.02l 
eont  cihiii ed  mo.st  lo  th*'  total  valii*'  o! 

3 1  .r.ro'i.llM'.. 


The  Financial  'I'iniex  reaches  a 
class  (if  people  who  are  interested 
and  able  to  tiii.v  investment  seeuri- 
lies.  ' 


Of  that  quantitv  225  700  000  feet  are  rfcenily  stal  led  miles  of  new  disiribution  extensions  i  ^yj,p  , 

representcR  by  tics  "  opeialions.  Ttie  Roiivdle  Rnilling  lo  their  systems  during  the  year.  'change: 

During  the  year  the  following  new  '  •  m.-tnufaclurers  of  knitted  Tlie  .summary  also  .shows  pr(,gre.s.s  yea 

('(luipment  was  delivered  to  the  Sys-  aie  working  overtime  in  an  in  general  among  Hie  other  privately  '  i  our  w.-.' 

t(  in  by  ear  building  firms  in  ('anada,  effort  i,,  keep  ftace  w  itli  Hie  many  owned  iiHlilies.  j  rudrri 

•Mr.  Vaughan  announced;  50  first  ortiers  on  liand.  Business  generally  - - - ~  ~  ~  ^  Nov  V? 

(  lass  coaches;  10  mail  and  express  siiows  marked  improvement  over  the  Pulp  And  Paper  Exhibition  1 0^0 

(ars:  2.885  box  ears;  19  flat  ears;  eorre.sponding  period  a  year  ago.  At'  And  Convention  To  Coincide 

15  ballast  ears;  30  sand  ears;  300  St.  .lolins.  Hie  Singer  Sewing  Ma-  _  s<*pi.  4. 

gondola  cars;  I9  flat  cars;  15  bat-  chine  Company  has  added  approxi-  supported  hv  h.ul, '  teehni.-a I  .Hudl  Mv  io 

f woodlands  sections  of  the  (  anadian  1  j!;— 
cats;  and  I,.,  freight  refrigerators,  mdiisirie,  report  .satisfactoiy  cotidi-  p,,.,,  '' 

In  addition.  125  freight  refrigerators  ik,„.„  a.  Waterioo.  the  Atlas  Ply-  n  h  .rnu  M  .  an 

were  built  in  <  .N.R  shops.^  wood  .  slack  firos.  as  well  as  the  "n'u -i  .i!":  .  o  l^^  20 


_ _ _ _  I  Occ.-.  n 

'ulp  And  Paper  Exhibition  ic^irr. 
And  Convention  To  Coincide 

Sopt,  4. 
.VuK.  7 

.Supported  h.v-  lioTn  tee||iii,-a  |  .Hiidl  .l'dy 


cars;  and  175  freight  refrigerators,  mdiisi ries  report  satisfaetoi y  cotidi- 
Iii  addition.  125  freight  refrigerators  tioirc  At  Waterioo.  ilie  Atlas  Ply- 


BECOME  A  REGULAR  READER 


"During  the  yruir  we  had  a  heavy  ,  Mac-j »„n;,Irl  Metal  Products  Co..  I, id 
air-condilioning  programme  in  con- !  ^c-hing  overtime.  At  i.en 


vitar  foi  r#|:uln 


Rkiv  flrliv^rv  to  A 


I  t$ncj JitiH  .icIdr^sR 

*1111:  MNANMAI.  IIMI-S  PCBIISHISG  Cf>  MMIIjD. 
o'!  I  Crmy  .Si.  N1ootr#«l. 

l.nclobcd  find . . . for  %. 

fui  whptli  Acnd  J  iniinci-tl  . . 

NAME  . 

ATkDRESS . 


,  arc  .til  utp'kinc  rAortiinc.  At  Lcr. 

imci ion  with  our  pas.sengcr  cars,  and 

'  u'5  cnr.s  uf.M'c  air-condil.ionecl.”  Mr.  i  ivv  ...w  .i 

\aughan  added.  |  ^ '‘'’■ 

"In  1937  there  was  a  suhslanliai  "'"''I'n'- 

inerease  in  the  price  of  some  Hues  ' 

of  niateiial.  tiul  we  are  Itopefiil  that  tlHHII()\\l,  .Slltltl'S  I.ISII-.ll 

there  will  |,e  recessions  in  pri(  e  diir  .Aildii  ioiial  :-,iiar(':(  of  Inter-State 

ing  the  yeai.  The  expenditure  by  '  Rov.Htv  1  m  porat ion  Limiicd,  liave 
Hie  (  .  .\.  R,  of  such  large  sums  of  been  approved  for  listing  011  the 
money  in  Canada  has  meant  many  .Mopire;.!  .  urb  market 
million  man  hours  of  work  for  onr,  -i-hf.  listing  covers  I1.!3.it  -haiei-  of 
'  tmadian  (  iti/.ens  and  has  done  mti(  I,  I  pai  \alue  Class  A  slock,  and 
lo  assist  various  hraiiches  of  (  ana-  „„ 

(liar  imliislry  l,a.  k  to  normal  cond:  p  ,,,  ,,,||| 

tu  ns.  1  . . .  J  _  ..  _  ,1....  1  . . 


tliPtil'nimONS-  1,1  (  4iiu.5a,  $5.00  .,  v.-^i;  It  73  lor  luontl,.  In  G>nat 
PrOni,i.  $3  .»  vnar  Cjn-tdeoi  I  unHi  1(1  UnOnrl  Sfniri  $3.50  a  ynqr; 

$2  0(1  li,(  so  iitoullin. 


1937 

I9  5ii 

IM 

$ 

4 

<  ITge 

X  1  .979.1  79 

I.(i38.933 

1,  143,981 

1 ,493.999 

5.49 

1 .498,3(,(> 

1,439.935 

1  2.63 

1,319.101 

1  ,487,958 

1-  2,16 

I.3‘»9,(I43 

1.467.765 

4.68 

t. 432. 7  38 

t. 484. 723 

2.13 

1,3119.204 

1,3  1  1.980 

9.72 

1.59  3,859 

1.463.362 

1  2.77 

1.313.355 

1.517,152 

—  .11 

1.347. 2(5 

1 ,3  10,89  j 

-)  2.41 

1.3  4  5.8(>9 

1.31  5,368 

i  2.06 

1.4  7  4.999 

1.432,988 

1  1  38 

1.43  7.927 

1.41  5.478 

1  5.14 

|9,S5S.5  5(. 

19,354.89  1 
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Toronto  Bureau  The  Financial  Tima* 

Toronto.  Construction  js  now 
well  advanced  on  three  new  bulld- 
ing.s  which  are  being  added  lo  the 
pHint  of  Vireroy  Riibher  Co. 

The  addition.s  will  he  completed 
by  March  I  at  a  cost  of  $70,000  and 
will  add  about  30.000  sq.  fl.  of  floor 


w  ere  built  in  t  .N  R  slKiptc  '  '  w  .md  .  Slack  tiros,  as  w-eli  as  th.^  l!^''.n(l  Tugineerl^^  fS  ^  ^ 

•li.in  vvlHi  onr  pas.sengcr  (:ars.  and  ;‘”,y;',,,,  7’,’n  r"  n'  .'Ind  -’'i  "•  5'9  inrl.i- ;  .  ts.sis.Gc  i7.t34.H7i  '2(i7 

<  Jii'.s  uf.MC  air-condil.ionod."  Mr.!.,  /  ‘  pi,,.,,  (•„  *  ***•  oxliibifion  tliis  your  will  bo  i  i  .  i 

ughan  added.  |  """"  ^ .  epre.senlal  ive  of  Hie  iudustrvi  ^  i 

In  1937  Hiere  was  a  suhslanlial  __  Ilian  ever  before.  Ihe  management'  ,  vii  i  i.ii  i- vi'v  iiiciIMt 

rease  in  the  price  of  some  Hues'  "  .  slaic.s.  tind  will  contain  displavs  liy  Mill  HI.-XIN  iiM.ni.n 

niateiial.  tint  we  are  Itopefiil  that  \IHHII()\\I.  .SIMItl'S  I.ISIFH  ..,11  Iccading  ma.niifaclurers  of  l.uiu- shipmi  iii.s  fi um  Caiia'Iian  kiln.-, 

re  will  lie  recessions  in  prir  ediir  .Aildii  ioiial  :-,iiare:(  of  liiier-State  pulp  and  paper  and  engineering  ui  .SepP  iiiiu'r  ainouiitcd  to  12.12.',  ions, 

the  year.  The  expenditure  hy  Rov.Ht.v  ri,;pi,rai ion  J.iiuilcd,  liave  erinipmenl  and  .supplies.  if*  '•oinpari'd  with  11.17s  loii.s  in  .\ng 

(  .  R.  of  such  large  sums  ol  been  appinved  for  listing  on  the  The  exhihilion  proper  will  he  lield  - - - -  ~~ 

ney  in  Canada  has  nieant  manv  .M(,nire;.l  , mb  markef  in  I.he  Rose  Room  of  Ihe  'hotel,  '  I'lanl  siiperiiilendeiils,  pun  lia.ving  : 

lion  man  hours  of  work  for  onr,  •i-hf.  ijsiiiiR  covers  IJ.C'.ii  :-liaiei-  of  whieh  jirovides  ample  space  f(,r  dis- ;  iigonts  and  engineering  officials  are! 

jadiaii  (  ili/.ens  and  has  done  mm  n  |  j,;,,  ^,.,1,1^  Class  .$  slock,  an<l  play  of  various  types  of  eqiiipmenC  ’  iiiv  iled  lo  attend  the  display  and  re-  j 

.issist  varjou;  hiaiiche:,  of  tana-  |nR.^V;  sjiares  of  no  pat  value  I'hiss  In  addition  spare  Is  avallahle.  in  the  gisti.ilion  cards  an*  lieing  supplied  I 

T  indiisirv  Itack  to  iKiiinal  cond.  will  he  callid  'or  Dominion  tiarage  for  display  ami 'on  reqiie.sl.  The  exhilnl  ioii.  is  iiniler  , 

'tnidmi:  on  \\  e,lne  .day.  .Linnai  y  di'inonsf ration  of  Irileks  and  oHiei  Hie  direction  id  17.  M..  W  ilcox,  man 

t’l'TIMlI  ri  tl  in  riM’T  I  I*  I2tli.  19:;$  T  he  an' liori^ed  issue  is  niohil'*  eqiiipmenl.  ager  of  Ihe  '  .iiiadian  Mining  and  | 

'  '  '  *  ;  *  *,  V  .  lull, nun  liarcs  of  Cla.-!-  .A  ami  150.3100  The  exhihilion  will  again  he  lic|i|  Fngiic  1  ring  i-lMiitdl  ion,  Toronto.  Ihe' 


dispims  1,;  i.nii;  siiirtiFMs  iiii.hfk 

aclurei’s  i,|  l.inic  shipini'iii.s  fi oni  C.-i iiiidia n  Kilii.-- 
engineering  m  .Scpl,  nibcr  aiooiiiitcd  to  12.12.,  Ions, 
!  (r-  coinpari'.i  with  tt.lV.X  Intis  in  ,\ng- 


MiiKc  .,11  (  It'-fpicH 


1,1  Mnn.'v  l.ltd**,.  tiav,*h1c  *u  11,8  ('(impeny. 


pi;tkoi,i;i  >1  tu  titt  ir 

I'oinnln.  .\  -inall  gam  wa  ,  ic, uril 
c'l  in  i)Mta.r:n's  ,,111  put  of  ci-mlc  pi.-in, 
Iciiin  during  the  fir-^t  nine  iimiol,  ,, 
liCtT  nvci  I9:;(;,  .It  IJt.ast  liai  rcC.  ,niii 
pa  I  ,’,|  w  It  I,  I  2;!.  ',9T, 


1  nil. nun  -  ha  res  of  '  'H 


A  and  150.900 


ager  of  the  c.inadian  Mining  and 
Thtgin- I  ring  i-ixiiihil  ion,  Toronto.  Ihe 


Tlie  hiiHdiiig  program  has  been 
niaile  necessary  liy  .steadily  Inrrcas- 
ing  demand  for  Ihe  eompany'*  prod- 
I  nets  in  hidh  domestic  and  foreign 
I  markels.  it  i.s  slated. 


9ot  lUuite%  Spottf  / 

HGRflV 
ROCKS 

Wh*r«  alrting's  b«>f 
Ea|of  lh«  haaltls-gtTlag 
wialar  Uia  of  Iho  high 
oBt  LauroBhaoH.  Evarv 
•port  —  OTarx  romiort 


Ilf  llicse  83.197  lias  .  .A  and  during  Hie  annual  coiiv  eiil  Ion  o|  ihe  Toronlo 


fi2.9''|  ci-iss  H  ar»  (ililslanding.  after  I’nip  and  I’aper  .\.s.-;oeial  ion.  .Adnii.- 


a  Ilow  ir  g  fin  1  he 

nimi  lolled  .ilmve. 


.td.liHon.'il  slia 


free,  re.sl  ricled  lo  Hie  I  rad' 
regi  ;l  r.-il  ion  onl'.  I '.ngiiicei  s 


'l'r•1(le  Lx.liitiil ions.  Hie  .National  I’lo 
dm  I'd  in  I  'anada  I'ixtiiliil  ion  and 
Ollier  irade  and  piildie  displav:  . 


Wrtla  lor  foMar 
Rasarra  ooir  • 
ST,  JOVITC.  Oua 
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PREMIER  KING  IS 
CONCILIATORY  TO 
DUPLESSIS  STAND 


Bond  Market 


Sucxess  Of  C.  N.  R.  Loan 
Acted  As  Tonic  And 
Prices  Moved  Up  In  All 
Departments  —  Paper 
Group  Led  Corporation 
Issues  —  Better  Tone  In 
MunidpaJs 

Toronts  Bureau  The  KInancial  Timea 


When  Banks  Are  Closed  CAN.  PERMANENT 

B,  Tk.  Old  B.nk.r-  MORTGAGE  HAD 

he  commeutK  on  the  (.Insiin~  of  bank  branches  In  th*-  v.'est,  or  |  fr  I  f 7 AH  1  ffr  vrii  1  n 

here  for  that  matter,  n-hen  it  has  been  found  impossiblr  to  make  j  MAy|llcAK|  H  V Mi||f 

return  profits  on  ihcir  oncrai ion...  are  very  eurioin-..  It  is  intMlr  '  1  fl  T  vlsisWlitl  1 


tU11ULl/IIUl\l  lU  Bv  The  Old  Bank  r  IflUAlUAUL  IllW 

IWIPI  FSSIS  STAND  KOIlfl  lUdrKSt  I  anyZr^TZt  ma.tS?  ni"en^'ft  has'^bem,  Me  make  |  FA  VOR  ARI  F  YF  AR 

I/Ul  »jLtUUIU  Ulislll/  I  them  return  profits  pn  ihcir  opcrai ion.-.,  are  very  eunoin-..  It  is  mtult  '  1  tl  f  vlsilUliLl  1  Llillll 

- -  _  I  Uxident  that,  for  some,  rejisoii  or  other,  ibe  public  has  been  led  to  beliere  j  - 

Refuses  To  Reply  In  Kind  To  ouwess  Of  C.  W.  K.  L^n  |  ti,yt  bankiPK  is  so  profitable  tbt.t  it  u;  not  :  tibje.d  to  tb.  mws  as  Deposits  At  Peak,  Investments 

Quebec  And  Ontario  '  '  ah  i '-'l^feo^rning  all  other  kinds  .,f  b,,sinos.s.  And  the  rstran.  ,i.„arv  ature  Higher  And  Profits  Hold 

^  p  .  Prices  Moved  Up  In  All  j'-’f  '•  that  so  many  men.  who  are  sane  cnour.b  on  iin>-  utier  '-ijtiin  i,  jncl  Sf  rl 

I  remiers  Denartments  —  Paper  willing  to  believe  anjthine  when  btuiking  is  tinder  diseii.s.tou  j  Steady 

- -  ^  »  t  ^  'The  writer  has  a  friend,  v.  h<>,  as  ;i  newspaper  repot  tt-r.  has  knocked  .  _ _ 

PROCEEDS  CAUTIOUSLY  Group  Led  Corporabon  larounil  considerably,  and  niefiinc  Mni  one  day  he  e\pre:.oMi  lo;  opinion  !  LIQUID  RATIO  63  P.  C, 

-  Issues  -  Better  Tone  In  of  banks  with  a  fluency  ;ind  imint,  v.  bu  ll  finite  dwarfed  the  wnter'.s  efforts  1  - 

Ottawa.  —  As  opposed  to  Premier  Municipals  j 'ti  that  direclion-  and  be  leai  tieii  iii..  M.iepbulary  in  ibc  V.  e  i  fon-  '  rtin.  i  Deposits  at  a  new  high,  an  incrcaae 

Ehjplessis’  stand  against  changing  iago,  where  men  were  men,  and  r\(>rf  ntininu  camp  wa  .  a  ’.f  ide  open  lottn  ^  nt  itivcstmentn  in  raorlgagca,  im- 

ihe  B.N.A  .\ct  to  facilitate  the  estab-  ■  My  friend’s  ground  of  roinitlatni  was  itiat  bi.s  baniv'hail  tmistrii  on  ntaU- :  l"'ovcd  pa.vmcnts  of  interest  and  net 

lishment  of  the  federal  tmcmploy-  Toronto  Bureau  The  KInancial  Timea  mg  a  service  eharge  on  his  aeeotint.  Afliieb  he  taid  bail  been  at  tliai  par  ;  profit;!  about  the  s;uno  level  as  the 
ment  insiiranee  scheme,  Prime  Min-  Tnrnntn-  ctn  o-  f  l  omnlRtlon  nf  tieular  office,  lor  twenty  years,  ttrid  that  all  Ins  family  had  banked  at  that  i  l*''‘''^''''f*'>ig  year  are  the  high-'tclttn 
tster  :\lackenrie  King,  following  this  ,i,p  p  io  R  tinan^m’  of  000  OOd)  office.  When  ho  was  asked  what  i.aiatn  e  lie  rarried,  ibis  brotmbi  another  !  of  the  annual  report  of  the  Canada 
week’s  cabinet  meeting,  displayed  a  during  the  past  wetdt  has  giVen'the  blast.  ’Phis  be  claimetl  had  noihina  ui  do  with  the  rate,  anil  be-.iiios.  he  M’orniauent  Mortgage  d'orporatiou  for 

eoneiliatory  attitude  and  avoided  a  entire  bond  market  a  firmer  tone  and  the  banks  get  enough  pritilege.  through  the  Bank.  .\fi  to  warrant  : -  montha’  ended  December  31. 

definite  statement  as  to  the  govern-  prices  are  all  higher  on  the  week,  their  handling  a  lot  of  fm.sine.ss  tor  nothing  lie  was  ver.'  vului  .-.s  to  just  i 

ment’s  program.  Opinion  bus  been  Demand  for  the  C.N.R’s  was  better  what  these  vo'ofifable  privileges  wio-e,  and  was  ilisfinctly  pc,\od  when  I  Profits  of  $676,36'/  for  the  ytar 


I  wall’ 


Deposits  At  Peak,  invesbnents 
Higher  And  Profits  Hold 
Steady 

LIQUID  RATI^63  P.  C, 

Deposits  at  8  new’  high,  an  increase 


..  J^S, 


divided  in  political  circles  as  to  the  than  dealers  anticipated.  The  books  reminded  that  the  daily  pajicrs.  on  one  of  wbielt  be  wa.-  .  tieb  a  shimng 
eotirse  of  Air.  King  in  refusing  to  on  the  loan  remained  open  for  an  hour  lighf,  had  recently  decided,  on  'ir,\  .  Iiort  notice,  to  rai.'-e  priee;c 
reiily  in  kind  fo  the  robust  tactics  of  and  a  quarter  on  Monday,  January  He  did  not  want  to  be  fi.iicfd  to  .idniif  that  the  prob'eiu  m  each  rase 


isflnctl\‘  pet- \‘ed  when  I  ^  lofifs  of  $6f5,a6/  for  tho  ytar| 
e  wa,-  ',.m  1,  a  Miimng  1  'bf’  equivalent  of  $9.6.6  per 


•  les,  BUT  HAVE 
YOU  SAID  IT  IN 


^fr.  Duplcssis  who  han  been  ituitat-  10^  and  Uic  governmcTit  allotted  $20,- 1  the  bainc,  and  that  unlesi'  ihr  pniiiii  ii.jid  a  fair  jiri'f  tticv 

mg  Premier  Hepburn.  However.  OOn.oOQ  of  the  2  per  cent  four  year  |  ^vanted,  a  price  based  on  ih.  .  o:  t  of  n,,  gerviee,  pbn.  a  rcasonjidr  pr.'.fti, 
there  it;  iucreasin;::  appreciation  of  bonds  which  mal.ure  January  *  5,  pr.. 

the.  King  diplomacy,  it  being  rather  194:;,  tmd  $30  000,000  of  the  3  per  _tail  dealer  ktiotvs  ib,..  cniess  i-,.,  ran  sell  his  wai,-  m  r„rh 


X  A  '^Acrwh?rir'’i!ndnubf‘^^^^  is  ^feU  immediately  bid  at  the  at  prices  w  bieh  do  not  cover 


t,  had  recently  decided,  on  'ir,\  .Iiort  notice,  to  rai.'-e  price;;  i.'^^liare  on  the  par  value,  or  on 

He  did  not  want  to  he  fi.iicfd  to  .idniif  that  ilie  prob'eiu  m  each  rase  i  shareholders  equity  of  capi'al 
the  same,  and  that  unle,-;,  the  peMii  iiud  a  fair  jife-t  oir  what,  they  ■ 'w  tei.ervo  and  earned  surplus 
ted,  a  price  based  on  ihi  <  o:  t  ..f  ip.,  ;,ei  \  i<  e,  pbn.  a  rcasonablr  profit,  ^  year  profits  ^>■ere 

service  could  not  be  giveu.  +0X0, 2^3.  whieb  was  $3  Tf  per  share 

Every  retail  dealer  knows  ih.tt  vniess  he  ran  sell  his  w,3i(  :  m  rurb  the  capita)  slock,  reserve 

iititie.s,  and  at  sueli  an  adMim  f  on  eo.,i.  iliat  lie  can.  i)"t  i.niv  p.-p-  for  ^  w’riteoff  of 

goods  he  buys  to  resell,  inii  obtain,  in  addition,  a  piofil  v  hn  h  v  ill  en-  ' V'  . '.V  *i'ow  I'o ” 
him  to  live,  and  pay  the  (o  t  of  eHri-.'-mg  on  btisiueis,  n  w  'l  he  ini-  .V'-"  ■  p^*  ^*]*; 

able  for  him  to  continue  in  i.ni.-iness.  He  also  knuu:  lit.jt.  tmitl  be  mcicased  from  ..  olt.loO 

ally  collects  troni  hia  cinstruier,,  flu  price  of  the,  good,-,  lie  sells, 
profit  has  not  been  earned.  ed  from 

It  i.e,  (rue  that,  at  times,  certain  :  -:i.ii!er.;  do  tell  eertaiu  lines  of  goods  ,,,,,  ,  ^  1°  ?5w,joo,ou3. 


the  service  could  not  be  gnen. 

rp‘p™£d:,'!i'5  p” r  s Tits  ‘'j';  ^  .-ca.  i,...  p.or,.  ,.„„r, 

el  To  eeate  if  ^  ojpositfon  orders  on  the  long  term  bonds  and  I  ^^ble  him  to  live,  and  pay  ilie  eo-,  of  larrying  0,1  btis.net  s.  n  w  M  he  nn. 

oTvliieh  to  evDcnd  their  sneetacular  ^'‘Khtly  over  25  per  cent  of  their ,  f"''  ‘f*  -outmue  in  bu, mess.  He  also  knuu:  tinit.  uni.t  be 

aUac'T" 'Phis  anart  froL  tlm  orders  on  the  shorts.  The  result  was  Uclually  collects  troni  lim  cinst. me,  „  th,  price  of  the,  good.--  lie  sell;;, 

o  ?S  rasG  Ttl'  easvTundc^^^^  immediate  street  i  the  profit  has  not  been  earned. 

.1,,-  i«  fs.,  n  i  demand  for  the  new  bonds  and  the  It  is  (rue  that,  at  times,  certain  :  -:i.ii!er.;  do  tell  eertaiu  lines  of  goods 


the  cost  of  handling — leaders  (hey  call 


j  duo  to  new’  loans  made  throughout 
tnern  1  couutry,  many  of  them  under  the 


Subsequently  the  bid  for  the  longs 


Therefore,  while  Prime  Minister  I  moved’a  full  point  above’ the  priceTt  '  "T”'  "’t  .^h^’ratloy-  the,  prtn, -inter,  of  ..p 

King  baa  stated  that  the  text  of  the  Xeh  dealersTkew  bonds  frT,  the  I  -  corporation's  investments 


proposed  change  in  the  constitution  j  Bank  of  Canada.  j unwise  lotailer,  be  eat  ri  k  i  ..in  i*  otcr  o  .  bouds  and  similar  holdings  have  m 

will  be  forwarded  to  the  pro''1ncial  |  Superficially  it  w’ould  appear  that  |  'changed  sigtiificantly  Decrease  i 

governments  before  the  opening  of  j  the  C  M. R.  loan  had  been  subscribed  i  «  •  O  •  IT  J  J  ^  it*  Dominion  and  provincial  bonds 

the  parliamentary  ses.sion  on  Janu- !  more  than  three  tirnes  over— $165.- 1 jp  01*01  jpr/|  tSUYinS  tLXCBCCiBCl  ^CtllflS  offset  in  large  part  by  increases  i 

ary  27ih,  it  does  not  necessarily  000,000  of  orders  against  an  available  1  -  ^  ~  ®  «  rs  ^  #*  holdings  of  bonds  guaranteed  by  tt 

follow’  that  this  indicates  that  tlie  supply  of  $.50,000,000.  Actually  this  /«  ij  K  LJllTinQ  IJeclinP  Dominion  or  provinces.  Cash  Is  $2 

government  has  decided  to  force.  '«  not  the  case  as  dealers  padded  *'•  w.7CW.*4f  211.538,  compared  with  $2,406,84 

through  its  policy  with  the  support  orders  in  order  to  get  a  sufficient  -  ,  , ,  ,  ,  ...cocm  -1  •  r  i  Diquid  assets  total  more  than  6.",f 

of  the  si.x  provinces  which  have  in-  J  lotment  to  meet  clients  demand.s.  AVashtngton.  —Foreigners  bought  ,  Kiag.Kmi  to  $18..8.4.hi  from  $10,i,-  „f  h,. , be  public  which  are  e 

dicated  their  rcadiucss  to  have  the  Under  the  present  systeni.  in  vogue  more  American  .■securities  than  they  to  the  i;n";d  '"lates  |  high  in  the  history  of  th 

scheme  carried  out  by  amending  the  ^"cc  the  Bank  of  Canada  became  the  sold  during  the  stock  market  decline  "j  re  $,.lb  50a  ,,bl  (.$-.t.kMi..  ,bo  amount  being  $17 

.•r.n.-iiniiinii  Governments  fiscal  agent,  bond  I  here  last  August  and  ^^plcnlbcl■,  ac-  .-hases,  $.;si.l  tx.i, i.$2't:'.:'it,,3!ih).  , , .  ..o,  anainst  S16  510  740  a  vea 

dealers  are  forced  not  only  to  estimate  cording  to  official  Trea.siiry  figures.  Sales  fo  tho  I'nited  KiiiKdoni  loialled  |  .,  ’  '  ^ 


b^uds  and  similar  holdings  have  not 
'  ‘.hanged  significantly  Decrease  in 
D'lminion  and  provincial  bonds  is 
offset  in  large  part  by  increases  in 
. g  holdings  of  bonds  guaranteed  by  the 
rn0  Dominion  or  provinces.  Cash  Is  $2,- 
211.538,  compared  with  $2,406,848. 
j  Liquid  assets  total  more  than  6.",f> 
■f  _  D-  ,,f  deposits  by  the  public  which  are,  at 
Mater:  |  bicb  in  the  history  of  the 

,•  .,9”,^ ■  i  corporation,  tho  amount  being  $17,- 
UI.221,  against  $16,510,749  a  .vear 
'tailed  I  .,g,j  'I’ofal  liabilities  lo  the  public 


The  ic.xt  of  the  Duplessis  letter  to  the  state  of  the  market  and  sell  bonds,  Foreigners  bought  about  $‘l2.itoo."00  $102,189,543  ($6o,T4  I.8IO) ;  piirrbuses,  i  ‘  r.r'.opq  -omnVrpri  wifh’n^-t 

‘rcniier  King  was  as  follows:  which  is  their  normal  function,  but  of  American  .securities  on  balance  .$so.635,073  ($43,70;’,.5o7i.  I'isiiTm  vnar  am  ° 


Quebec,  December  30.  19.>7.  I  must  also  gucss  the  rate  at  which  the  j  between  August  18  and  September  j  Trade  in  sceiirities  declined 


I'S  1,357  a  year  ago. 

Slock  of  The  Canada  Permanent 


Your  positive  ideas  on  how  you  want  your 
property  protected  after  you  have  slipped 
out  of  the  picture  won’t  go  with  the  court 
unless  they  are  written  in  your  Will. 

Your  Will  offers  you  the  opportunity  to 
make  sure  that  the  funds  you  leave  will 
be  conservatively  managed  for  your  heirs* 
lasting  benefit  by  naming  our  experienced 
institution  as  your  executor  and  trustee. 

Let  us  tell  you  about  some  of  the  ex¬ 
cellent  safeguards  that  arc  being  written 
into  wills  these  days. 

Crown  Trust 
Company 

Executors  ::  Trustees  ::  Finaitriol  .incuts 

WIIXIAM  I.  GEAR.  President 

JOHN  .lENKINS,  Vice  President  IRVING  I*  Rl  XFORII.  f.Vn,  }t:r. 

393  ST.  J.\>IES  STKEET  WEST  -  -  -  MONTREAL 

80  KING  S’l  UEET  VI  ES  I’ . TOR<»NTO 


Aly  Dear  Premier 


ires  covere.i  u.v  iiic  vu  w  1.  n  + 1  u  .^1- |  ,,y  the  mortgage  corporation,  is.  as  393  ST.  J.VMES  STREET  'WEST 

o.',t  recent  repoit.  ou  inlern.i,lion,iI  leiuboi.  riie  '■‘•'K'  of  '>1^  I  in  former  years,  carried  at  par  of  80  KING  VIRKET  VI'ES'L  . 

pilal  movements.  trade  w’l  li  the  Lniled  Males  foil  |  ,^;,SP,n00.  The  trust  company,  which  80  KING  .  I REIH  V4  L.  I 

Throughout  the  entire  third  qiiar-  appreciably  (o  $..,i.3..6.itSi.  from  .lops  not  publish  a  detailed  report  at  e-  '  "■■■■  '  — f 

r  of  1937.  foreigners  bought  $:ja.-  $liil.l;:i.498:  both  piirelia.ses  and  '  ,i,js  time  now  has  total  assRis  m 

8.000  of  Ameriean  seenritie.s  on  sales  were  lower.  'Itie  trade  with  !  ttq  qr.ii  qjs  r.r>mnaroH  t,i7 -10  Kovernment,  and  through  the  agency 


Vour  Answer  to  my  letter  dated  both  .mi^lmscs  Imd  I  lllf  lol^  Ss'  el  - - - 

November  ‘J2nd  was  handed  to  me  u  j  whii'h  manv  honri  Hoalprt  Amcriran  .scniritips  on  sales  were  lower.  1  Jie  trade  with  !  comnared  with  1!47  *“10  Kovernmenl,  and  through  the  a;;en(> 

on  .he  d,„  of  ,o„r  don.nnr.  tor  n„f;’hlh'".ruld’re'‘rcSSd  I  ™'<‘«  . .  ,  f  i  ,«,'“vonr  .“o""’'‘T’h1 

your  recent  holidays  and  I  pro-  hefore  the  next.  Federalloan.  purcha.sesin  the  rising  inarkels  of  982  as  compared  with  $L.i  1 1.329,  ,  :,nd  agenev  account  is  Increased  snmn 


on  me  o-v  m  vx-ir  ucparimc  ,o,  decry  and  which  should  be  remedied  me  nuis  oi  ne.. 

your  recent  holidays  and  I  pro-  before  the  next  Federalloan  purcha.ses  in  the  rising  inarkels  of 

ferred  lo  await  your  return  before  During  the  past  week  almost  the  'he  first  lialf  ot  Aiigii.st. 

replying.  entire  list  of  Federal  bonds  moved  I  Although  no  actual  figures  later 

In  your  second  letter,  .von  repeat  higher  in  price.  This  was  also  the!  'han  September  29  have  been  made 

the  views  you  expressed  in  your  i-ase  with  the  provincial  issues  and  ‘  govcrnment.’i!  Honrc‘’s  bavci 

first  one,  adding  that  you  arc  con-  Alberta’s  and  Saskatchewan's  showed  j  disclosed  that  foreign  buying  of  Ani- 
vineed  that  enabling  or  concurring  two  point  gains.  The  industrial  and !  erican  .seeiirilies  on  balani  e  l  oiitin 
legislation,  would  be  unccriain  .’ind  utility  list  was  generally  higher  duel  ued  through  the  Iasi  quarter  of  1937 
unstable.  possibly  in  part  to  better  outlook  for  despite  price  fluctuations  here  and 

01(1  Age  Pensions  _  one  of  the  •hn  stock  markets  but  chiefly  to  the  despite  movement.-:  of  sliort-lcrni 

ni-inv  ■jimiiar  in^l•^nrps _ wbii-Ii  voii  f’***''  that  with  the  prospect  of  con-  balances  out  of  tbi.s  country. 

ereted  and  enfe;”^  and  which  tinned  firmness  in  the  high  grade  Total  net  inflow  of  foreign  capital 
was  approved  and  amended  by  .vour  bonds  there  is  more  room  for  im-  during  the  third  quarter  aggregated 

.scosZr,  in  „mcc,  u  tew  yenrn  ISS  ”  W60,7»6.000  .I„rp  il.r 

later.  Is  ba.sed  on  enabling  Icgisla-  tor  the  corporation  issu^.  second  quarter  due  to  a  smaller  flow 

’  a  a  ^  .f,  ^  hu1:infr>«  t.,  Ilii-;  .•..iiiitrv 


AUTHORIZE  DELAY 
IN  S.  F.  PAYMENTS 


Grain  Approve  Changes 
Bond  Trust  Deed 


.and  agency  account  is  Increased  some  ^v’avs 

:  $1,700,000  to  $46,.551.733.  significant  and  worthy  of 

oiuparativc  balance  sheet  figures  .attention  that  the  estimated  expend- , 
ow .  itures  of  the  government  have  been 

.\t:8;F:Tf:  exceeded  by  only  $76,439.00,  slightly  , 

1937  1936  more  than  one  per  cent,  of  the  totai.  | 

„  ^  *  And  where  ovcrcxpenclitnres  were  i 

I’^L-  i'  made,  they  were  occasioned  by  eii-j 

cumstances  and  conditions  which 


rouwDto  less 


later.  Is  ba.sed  on  enabling  Icgisla- 
I  ion. 

.Moreover,  .is  stated  previously, 
there  are  also  other  ways  of  realiz- 


Corporation  Jlarket  Tbc  net  movement  of  fund 

Again  leading  a  moderately  higher  the  third  quarter  was  niadr 


second  quarter  due  to  a  smaller  flow  AAinnipeg.  —  Bondboldcrs  of  ‘U- i 
of  bank  balances  to  this  country.  |  berm  Pacific  Crain  I'liiiipany  at  alxliond; 
The  net  movement  of  funds  during  '  ..oecial  mecling  lu'ld  berc  this  week  itlhi-r 


mere  are  aiso  ui.iici  wa.vn  ui  icrtui-i  i.»  I  r  ,,  i  . apprised  .'-.ii.-'iicii.-'ii'ii  of  sinking  fund 

.  _  .1  . ,  i, _ _  I  *  otporation  bond  market  during  the  follows:  $19,3,6<t3.00o  m  .shorl-leriii  i  ''  ‘ 

ipg  iineniplo.Mucnt  in.iiran  c  \  h  jgj,ypg  I  compared  with  $.5:',7.2:;9,ii'i(i !  I’".' ■""*  '‘'h''r  miKJificaiions  of 

would  saleguard  proyineiai  auto-  (3^  jjpjng g^rongc.st  feature '  jn  the  second  quarter.  $55.5S8,oiiii  in  ili«  iriisi  d<  cd  se  in  ing  ibe  corn- 

miniy.  If  enabling  legi.slation.  as  Aou  p  j,.  recorded  a  gain  of  414  points.  I  net  buying  of  American  securities  pan: 's  83  ,A(iP.M.$n  l,.jnd  i.ssue. 

‘:i  .M-nnesota  &  Ontario  was  also  in  |  $6,167,000  of  net  .sales  ,11  the  i  '  . . 


noniy.  If  enabling  legi.slation.  as  you  jj.  recorded  a  gain  of  4 '4  points.  I  net  biiving  of  Anieri’ean  seem  ities 
declari;  is  iineert;iin  and  uns  able,  Minnesota  &  Ontario  was  also  m  |  $6,167,000  of  net  .sales  in  I  he 

what  do  you  think  of  the  stability  buying  favour  to  move  im  3  while  |  gp„,p,|  f,„;uter  813  563  non  in  l.iok 

.’ind  certainty  of  a  federal  legisla-  Great  Imkes  Paper  addei  1 and  | 

tinn  on  unemployment  in.surance  Canadian  International  firmed  a  .qt-ppp  ,,  .,,,,1 

which  could  es.scniially  be  changed  single  point.  Utility  issues  were  j,,  ,,„ring  of  roieign 


The  meeting  aiitliorized  suspension  I 
of  sinking  riind  payments  until  siieli  |  io  the  I 
lime  as  working  eapiial  has  been  in  ;  D'd'  Htock 
creased  lo  $  1 .2.'.0.iloik  Working  rap-  Deb.  strriin 


of  Oiiebce  considers  I'tiat  the  best  o>  this  list,  Beauharnois  was  '’om-  hict  ..ellinc  of  .Amt  rir.in  .sec  unfit 
of  Quence  (,ons  uer.s  inai,  me  M  r  *:  .pi  jj.j  w  by  foreigner.s.  whieli  marked  th 

elements  of  stability  and  certainly  as  it  aaaea  imiy  ^4  .  „f  iq-jr  ..  ....  revo- 

o...,:...!,  vr.,-11.  pointoH  thc  weck.  Can-ada  Steam-  qu.iiiei  01  i.i.ft.  w.is  reien 

are  witblU  the  Blltl.sh  North  Amen-  ,  .  ,  ,  ,  is,*  „,:,u  I  ed  soon  ;iller  the  beLriMioHL-  III 


Net  selling  of  .Ameriean  seciinfies  i (.mcd  ihroiigli  sinking  fund  opera- 
by  foreigners,  whieli  marked  tliejiions.  Icming  a  balani'o  outstanding 


of  $2,678,0(111, 


ships  led  the  carrier  bonds  list  with,  <^4  soon  alter  the  beginning  of  the  cpp  ,,|- 


ra  Act  and  that  it  is  much  safer  to  j remainder  of!  third  quarter.  Heavy  Imying  on  hal  ' 
preserve  the  stability  of  the  <  onsti-  Kj^p  showing  gains  of  more  frac-|anee  began  in  the  rise  in  markets  1 
t'ttion.  tional  nature.  G.N.R,  bonds  reflected  during  .liily  and  the  fir,  t  liali  of' 

In  crvucliision.  again  I  state  that  '  the  demand  that  was  exhibited  for  -  Aiigue-t.  ' 

the  Province  of  Quebec  is  w  iH'ug  .  t||p  ppv^t  |,50,000,000  loan  to  move  up  I  ■ —  - 

to  co-operate  heartily  in,  tho  estab- I  from  '»  to  Grain  bonds  added  to  i  Intornatinnai  Traci#'  In  I 

li.shment  of  a.  sound  and  fair  s.vs- I  (be  list  of  those  which  stepped  intoi  _  •  •  ci  i  I 

tern  of  uneniployment  insurance  1  higher  ground  as  United  Grain  |  oeciH'itlCS  bharcs  lnci6A5e  1 


which  could  he  established  on  a  na-  Growers  climbed  4  '  a  on  the  week  and 
tional  scope,  without  infringing  up-  Western  Grain  firmed  IJs  as  the  re- 


. . . _  .  vAestern  ttrain  firmed  IJs  as  the  re-  Qttawa,  -  'lti<-  ii.uie  in  .eciiriiie. 

nn  t'he  rights  au<l  autonomy  of  the  mainder  of  the  group  held  sti'ady.  |  between  (  auaila  ;nid  oibcr  c“iinM  it-s  i 
Provinces  ''‘rKP :  during  the  it  nmiiihs  .'iided  Nv.vcm. 

Yours  verv  trnlv  ma.Hjril.y  among  t  he  nuscelkineous  |  pp,.  ^.d  vaim-  of  -$9  1 1  a  ' 

rr  nr-Pi  f,’g.glN  *  wiUi  .$726. 1 1 , ,  I m  ih- | 

M.\l  UK  D(  Fl/K^SlS.  I  iNlijjrr  provrrl  an  i!X<*eption  with  a  I  i  vi 


International  Bonds 


(Irop  of  5  points.  On  the  up  side. 
Stop  &  Shop  was  again  a  leader  with 


eniinines  wen 


Suppli^  bv  d^nkr.  tr^yimr 

AuMoqu’a  A  7’h  tOL*  b’ 

Arpentinr  4 -o’b  197 1 ,  91^ 

Aijttralia  fi'p  t9".'S  t<M’' 

T^pleiuni  ♦a’*>  inti 

Bnrlin  rxf  .  ft*’*  19..k  . 

Rf>hv«e  7  s  19,..8  .  1 

Brazil  F.  ’ 

Brazil  V'm  196-^  •  ■  •  •  IV’ 

Buenos  Airfs  G'f4  IDfil  .70 

ThtlifislOfi)  .IV 

t.'ol’jmbia  6's  19fil 

^1.  Mort,  banks  IH* 

^bp  Pub.  \VorlvR  o'.;*'.  191.'.  V;P 

fTnmark  lufit’  .  .  I09i 

Prrnrh  llnp.  V’s  191K  ..  ..  10.% 

CientiBn  5’j’s  ‘Jfi’ 

German  U-Yt.  7'e;  1949  Ill 

Italy  Vs  19.%1  ...  VH’ 

Japan  •)!;'’»»  19fi.%  -il 

Krrup'^T  1^*  Toll  %’s  19’‘9  'S* 

Milan  6 ’  ■.'>  lO.vj 

Norway  Ko’s  19.%i)  PM 

Norwav  UaI.  I’l  r.U».>  102’ 

fei-u  6‘s  i9f;o  PM 

PoWpd  1940  6’M 

TruKaia  Krr*' Stat**  G  s  19, %C  2“'’ 

Quopnsland  Kxt.  SV.  G'p  194!  I'.MP 

Rio  iatioiro  GV-j’s  r*.%J  9- 

Fomrfil-j’s  19.%2  VO 

R-jumanii  Monopflit:>  T*b  19.%'>, 

San  Paulo  •  j*  1940  joi 

fcerbs.  r  R.  &  S  7p  .  'SV 

T'ruguay  S’s  1946  «'■  1 

V'ersaw  7’g  19, %8  6^ 

%  okohama  6*?  19%  I  ."’IP'' 

Minan  ijcraa  R'-’ij'n  I9.%8  .  10* 

Minas  Grraft  6 ' -j’s  1  !*%9  lOl 


Tp  ustees  —  Executors 
AdMINISTR  a  TORS 
Tb. A  NS  FEE  Age -NTS 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

pT'^V’ietn 

H  N  CH AU'  !N.  K  C 

O  -nfr^l  Manaji-r 

f  TANK  S'  f.-\ALOK 
PRUIiNri‘l  If'JfM  81-U  ,'‘,ONItP*' 


gim  of  5;min^  D:;ring7i;e:^;k:Parod  win, 

—— 'j  the  I'onip.’iny  announced  a  new  policy,  rmiii  ik  ii.,,.il  ,d  ,  . 

of  luw'cr  prices  and  various  changes  compaicii  wnli  ,>  ..ei,ii.,ii  ,'.,., 

Ark'rd  in  all  attempt  t.o  effect  eeononiie.s  ifi ' 


Trade  with  tin  I  iiiitd 


opi'ration  Hamilton  By-Products  j ''ff^ised  to  .$7.';i>.''i  i.'!.'cii; 
addo'l  a  point  as  Dominion  Steel  &|  186.861  in  the  i  ii'M'b  iii 


illtli:.  •■iid.'d  '  t,, 


the  agre'iiidit  O'  Mi.-iu-nd  payments 
into  llu'  fluid  1,.  lliai  until  slirh  liim- 
a:.  Ibe  rinku'g  tiiicl  ba.,  been  re-tnr- 
cd  in  value  'll'  aiimuni  originally 

)ii,>'ii|id  for,  Hu-  '■iiinpatiy  will  not 

p.)\  anv  'li:  ub  ud  ■ 

\\  h‘ 11  ilo.  iri'  M'l  p.ivni'-nis  are  re- : 
aiimi'd  III''  wiikiiig  I  api;al  i';  r\nt  \ 
III  be  v'li!',  .-'i  ti.-l'ov  $1 .2.5''.i"''e ' 
iliro'igb  i!niii''!i'l  'Ic-lmrsement.': 

M  \\!roi:\  Mti'Pi  n  i  bops  ir 


.'I'l.M.I  incTC■a^■‘r^'  i 
f  "•|.-jf  r  ''ror.--  ip  I 

.  •  ''nip.'ir'"!  w:*!-  | 
■  •  '  slnnat', ..  "t 
'f  yt;iii,,1i.-...  a 
-.Dllf)  ♦.  t  I 

‘  'iniJp",  .'■VC'.OOii  1 
coi'jt,  1  To.oOf  j 
•  ■v,,n4(»  tuns  1 


1937 

1936 

$ 

* 

('(flic  Prcmisc.-p  . 

3,896.590 

.3.996,500 

It'al  l->t.  for  sale 

1,257,955 

1.227,632 

Mortgages,  eli-,.  . 

52.553.353 

51,798.206 

lyi'ans  ...... 

97,233 

9 ’2,9  60 

I*.'iii  A,  Prov. 

Homl:, . 

2,563,673 

3,313,932 

Bonds  guar,  by 

Dom.  A  Prov.. 

3.477,578 

2,044.500 

Municipal  Komis. 

1,077,107 

1,074,158 

xBoii'ls  giiarant'd 

96.931 

189,177 

illlii-r  Komis.  .  . 

470.581 

47.3.73,3 

.v.'-Ooek.s  .  , 

1.921,288 

2,020.871 

i,'a.sli  . 

3,211.638 

2,406.848 

68,622.736 

68,638,517 

MABILITH5S 

19.37 

19,36 

t 

$ 

/,)  Ihr  Fubiir, 

Ill'll  Hi'oek  .  .  . 

793, 933 

793.932 

iH-b.  sterling  .  .  . 

1 1.1  Ki. 343 

11.019.262 

1*1  li.  (.uirmcy  .. 

26.807.328 

27,637,002 

l)(  p.  ;im1  Int.  .  . 

17,1 11.221 

16..510.749 

Tax  lii  serve  .  .  . 

100.000 

100,0011 

Hundr.v  .\ecouiil2;. 

27.185 

23,412 

.6.1.953.009 

55.984.357 

Tn  ihr  iST<'7.rr/i,o7.c/^'»'.s 

I'apital  Stock  .  . 

7.000.000 

7.000.900 

Kc.'.ci-vc  l•■|nl'l  .  . 

i'.ooo.ooo 

5.000.009 

Ihc.  1 ’.-1  \  .-iiilc  .  ., 

140,000 

1 10,909 

K.il.  I'.i'  w  I'd  .  . 

t.29.7'27 

514.16" 

t2,6';9,727 

12.654.169  j 

Hits  Dividend  ' 

Of  Brazilian? 

(Continued  from  Pago  II  | 
continuation  of  dividend  payments  i 
and  no  cash  dividend.s  w  ere  paid 
from  March.  1932,  until  .Inly.  1936,  ' 
Strict  exchange  restrirtions  were  | 
gradually  lifted  .and  (ho  company  | 
wa.s  able  to  resume  easli  divideniL 


the  current  value  of  the  inilreis  ini 


111  I  I  iimic'.  g 

.1,1- 1  .'ir'-  i..ii'.l  ".  ■ 

:  Maiii'-'-'-a  !'■ 

^•,5  '  la  It.  a'-'"i-'liP- 

.  .  !  1..  1 1. ipi I : ,1. 

!  ear.-.l  w  I'U  1." 
3''.- c-i.  . . 


Ii'^crvo.  .  53  ^  nominal  market  as 

ii.y  .\'-',.ouii  i.  compared  with  an  average  of  ,5.9.5 

.5.«.9r>3,009  55.984.357  •!'  1936  and  an  a\(-rage  of  5. 4,8 

f  Ills'  tshn.rrhsjiders  eenf^  in  193.5. 

tal  Stork  .  .  7.000,000  7.000.000  The  new  exchaJige  cruis  iniglit 
•rve  Kiiii'l  .  .  i'.ooo.ooo  fi.ooo.oou  cause  Brarlltan  ■I'r.’icli"ii  lo  ogam 
I’l.cabl'-  .  .,  140,000  1  10,000  diseontiniic  casli  diyidend  pu.vmeni.-- 

1  .iiw  I'd  .  .'>r9.,'2i  514.16"  gjfifp  foreign  exchange  field  by  thi- 

f.  .'ViTVT.?  ,r7.Ti'sn  I  f’f  b"  allotted  fiift 

tJ,ICj9,727  I".6u4.l6"l  ,  ,, 

_ _ to  the  Brazilian  Government  to  meet 

68.622. 736  GS.'i:i8,517  requirements  amt  sreonilly  to 
meet  the  requirement:,  of  internti- 
r.v  City  of  Toronto.  tional  commerce  sneh  a,  the  po'-- 

ip.  l’i.Jmg  osej,  of  stock  r,r  I’an-  meut.s  for  Inip'jrt.s.  Despite  tio.s  ..ft 
t‘.--riiiaiiriit  Trust  'Jo.  st'jc.k  at  par  mafion  Brazilian  earniugn  eontiniie 

to  rice,  apparently  iinaffei'ted  hv 
'  *  _  *  _  IT— _  1  'be  X'argas  dictatorship.  In  ilii'  first 

BQUnWQ  FIP^T  '  of  1937.  gross  earn- 

•  UIIUtFiJ  ril\l31  I  iD.ga  were  ovei  21  per  eept  higher 
niiniNI  ITfl  n  srr  l  nni  "amings  m  the  .'.ime 

klIRPi  ll\  X  YFARX  ’'art"".-'- 

LFUIiI  IjUl}  O  1  LlrtlU  I  .‘^howT'fJ  a  gi'iiu  of  over  '>1.i7  pt  r  criu 


r.v  CMy  of  Toronto. 


of 


•  ^  ^  _ _  line  vartias  aicratorsn 

N.B.  SHOWS  FIRST  1,7, ; 

SURPLUS  8  YEARS 

Repoi «  For  Fixtal  Year  .Shows  j  Price  War  Brews 


j  Coal  and  Gypsum  both  moved  ui)  '^c'.  N’',' vein  her.  19:’.6,  ami  wuli  il"  t  nite.l 

I  MuinVi|ial  Marlicf  ■-»  ^  '  •  hi  m  ’  S  . 

While  actual  trading  of  municipal  t  urtfier  iaows  iTi  P^citional  A  coenues 

issues  was  light  during  t  he  iiast  week  ; _ _  _ 

bond  houses  rcport  cfl  deiTuiiid  good  i  . .  " 

with  a  scareit.v  of  offerings.  Gooif '  Ottawa  Itn  ira  -itig  u  vt  nue.  a 


linprovemeiil  Of  $322,8 IB 
Over  tsliinafc.s 


In  Chain  Grocery 

Field  In  Ontario 


,  ,  •  ‘  ^  .  ^1  (CoDtinund  from  Fosp  1) 

t-.iiiit  lohn  --  .After  a  serie.s  of  i  j.ppn  Kten  among  the  ‘  hain. 


:  wit  h  a  scareit.v  of  offerings.  Good’  Ottawa  Imrea-itig  i. venue,  ami  'leel'ning  c  D.i'nifm.  again  tea 
too’,  I  enquiry  developed  for  A’'orl\S,  Sear-|turc  the  Deceinlier  faiaii.ial  :.t  iii  iueiit  o'  the  I 'I'luiiii'm  i b>’  the  I"' 
I07j.;|  boros  with  some  picking  tip  in  atten-  partnient  ul  National  l.’i  ieiui'  .  Toial  rei'rip!.,  lor  tlm  m  i  '  'I  gained  neurl; 
api’jtion  of  the  Win'isop  issues.  A'oliime  |  i^cj/ino.Oim  at  $  f  I  .'i.i'J.T:'.!'  'vtob'  di:  luii ;  cim  iii..  imnti.'i)  o\r-;-  .$  ;.7.'i0,i,'mi'  t( 
vii'i  I  of  new  tinaiieing  remains  very  light.  |  $i:i, 120, .5.59. 

j  - - - -  |  l■■clr  the  9  montli.;  emi'-'l  Decenilier  tl.i  lot, -.I  i.r-  ip!,,  were  up  ?63,0mi. 

a.i:',  I  $4"2,28:;,'o;'k  liislmi  ..'-Iiic-nis  (iropped  .?  |■’..■,7  i . .  I"  ?  ' '.1  .7,'.i36.  Or 

’’lot’i'  I  Active  Bond  Changes  dinary  e.vpemliinr'-.-  m  ilo-  perio'l  w  a  up  .  "'  :v.'.'8.;,  (.so,9":-;  bu 

in',,;* _ _  ,  - -  .^popoil  expemiiiiirr  ion  niVolvin,.  I'iief  w  ri-'-  y.  iiiiii,--e  .  Tb,'  |ar 


defi'  tti.,  Hie  pr.'vinee  of  Now  Brunv  ga,(.g  ,-onsis-enG 

•‘"'1  Mibstanii.'il  gain.,  over  sale  -  in  i •' 
,  ''''‘  bei  the  corresponding  pi  riod  of  |•l36  l"it'f  'TpJ,’ 

! ''■  hm-eaicW't' an  ertimaicl  defi.-tt  of  '-""oof  net  P'-ofi'  per  'lotlai  .vl-  sale;  .,.iu  oz 


REMUNERATIVE 

INVESTMENT 


Canada  Permonenf  Ocbenluie* 
are  a  favorite  securify  of  man/ 
thouiands  of  experienced  inves¬ 
tors.  Issued  for  $100.  and 
upwards,  bearing  the  following 
attractive  rates: 
for  1  or  2  yean  .  3  % 
for  3  or  4  years  • 
for  5  years  ...  3y2% 

A  legal  investment  fortrust  funds. 


Canada 
Permanent 

Mortqaqe  CorporaLion 


HEAD  OmCEi  3J0  BAY  57.,  TORONTO 
ASSETS  EXCEED  S68,0<)0,000 


i  oza.  from  S.6!  ',7!i,5  ozr,,  a  gai'j  i,'>f 
$1.2311.7.511  o  or  about  ID*;  per 
'  i-ent,  (;otd  production  for  Hie  year 
:  war;  sharpi'  lowi'r,  being  dowu  .it 
I  .52.43.5  ozs.  from  69.330  oz::.,  ;i  drrvp 
I  "f  17.1"5  oz:  ot  almost  25  per  cent 
'  I '"111  pa  rat  I  VO  production  figure:  for 
t'he  year  and  for  the  fm-ul  quarier 
i  arc-  ;-liowij,  herew  ith. 

I  I'D/  1916  nil 

i  I  r„'!  I..-.11  .  .  ’''6.’7'I  nr, Ml  16*1,''" 

i  c’l'-'C  ton,,  I  12.h:'i)  liV.nOS  1  n,810 

;  ('(•'pp*  r  •oiift  4  5  .<  M9 

Gob)  n;?'.  6%. Ml 

jsih-i  r./s.  .aft4h.T4%  ^5,^*1%, 79%  7,%94,4riri 
t  ior  the  t’Dur  quarter-* 

of  ♦h*'  vc.4»^  ccnTfs.jrr  hs 

-  roMR'rn  mi  v-nryi  h - 

19?/  I  0  tc 

:  l.-Kd  ton .  *.’’0/  4^.1  :: 

;  c'inc  lou .  i7./D4  M9.’9 


1  lo  me  I"'  v:-,:.;:-,,  ,n,.indin,g  mipplementary  ’n-Vc  , 

nearly  e  li tin i m  the  1937  budget,  t)io  V''”  *' 

rki.iO.h'*"  to  •  c. .■-rrnment  lui.v  rejjizcci  a  .simplus  of  ^  " 

,!;29,"'")  of  oriiu'.’ii'v  ic('  ipi'.  over  .jr-  *^'4.  eti 

up  ?63,'imi,- I  rimarv  e’.:p''mi!i 'ire;-,,  an  ii'iprovement 
.1g7,'.i36.  Dr  of  $322,819  ov''’  the  e,,tiinate,  it  was  cents  t* 
;,tS",9'*3  but  i  d  in  liie  aml't  |•‘'p|Jrl  of  I’,  S.  period 


(.So,9'*3  but 
aiv''-'-.  Tile  tar 


mip'ileme-nlar'-  ef'"9'6*eiitly  lower  than  in  4'''''’' 

the  i"::7  t'udret.  Hi'e  'b;i6.  In  the  .'S  w  eeks  emled  Dec  c-ni- '  c-  i-  rs-'i- 

m  realize <1  a  surplus  of  '•”bhiw  Groceterias  biirvey  oays  raiTti  rnccs  lo 

,n,.„-y  ic'c  ip,',  over  .,r-  J" Mold  Hi«h  Level  or  i9%7 

!Uirf*r'.  iiD  MMurovoinent  brilos  ti,  lOnipaiCH  \siili  i  bl**  - 

■r  the  e,,tiinate,  ,1  was  "Puts  per  dollar  of  sale.s  m  the  s.iriif  ' 

e  amlit  |•''p|J|■l  of  I’,  S.  period  of  1936  au'l  161"  cent,:  pc'i  itttawa.  A' '.ording  to  '  IlicAgn- 
pctblisii',"!  in  a  :  peoial  dollar  of  sale;-,  in  the  s,-ime  period  I '  'Situation  am'i  Outlook  u-- 


i  ,*.ni  7 
2,0*  S.7  I  / 
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2'S  I  Popt  OfTirr  ktpparimPi't 
00  Sundry  neparttrontp 
oh 

ch  Total  Ord'nary  Krkcnuu 

2%  Spf*Dial  PfVDiptB 

00  i  Total 

50  t  DKhijrsenH'nlN 

rh  j  Total  Ordinary  FAponditufr- 

2%  '  C‘3ptf.Tl  Fain  ndifu*’*' 

2%  Transport 

2"'  Snrrial  F.inriidMurr 

•'•0  Urlirf  rirant<vin-.%!d  to  Pro’  'p-t: 

Hfhf'f  Works 
2.j  rtronKh*”  .\rra 

00  <;o$ornm«'nt  Onm  d  •  iMrrprp. 
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4.  .•'2.’N40 

1.^00,143 

3.2>x3..91% 


14  t  :4 
ci  >5:'-..4‘-l 
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'c’.'Oo.r.-.  1 


■’■'.I'"'*. 22’% 
i'-.l'<l.i?i 


I'l"  d  $}4.(i0i.i,'j'Vt!  I  1.  zue  ..f  the  b'o'  H  G.jzei'e.  thk,  week  I  of  1935.  'Hn  the  other  baud  O'vrntnion 
■'Tha''  si'.'l  Don  ''  T.  Kichard.  Stores  has  repiyrtcl  .-ate;  !ric'’e.tse.v 
■  Vpr'M  i9’<6  !'  '  '’e'aiy  treasurer,  in  a  in  oiil.v  three  out  of  the  jiast  seven 

y",  to’  '  ;  M.’oeii"o,it  to  thf  press;,  "is  Hi"  go.’i!  four-week  period':,. 

"''r,:''  i  i.tw’ard  w  hi.’b  vvf  have  bceu  striving,"  L"blaw  ’s  ra'to  of  nft  pi-vfit  to 
t  *'1*'  I  '!i  li'.iild  1“'  added",  eontinued  Mr.  sales  bv  four-week  permds  over  the 

->-.662  M.bv.'v.t  2  Ifi'hai'l.  '  ttiHt  this  'urplus  has  been  j  latter  half  of  the,  pirt  tbrer  'ears 
5i  T'ia  '  at  hiev  e'l  after  having  set  aside  from  !  ,s  a.-  follow  s; 

''’!:';y7G;- 1  our  'jidi'Jar''  revenue  the  tiim  of !  4.\r.-ek  mr  I  'ts  rai, 

"’.'J'.’v  2 1.890.762  ^831 5.593.  lo  be  applied  toward  redtie- i  E-im-js  Ln'J'cd  '  S  ‘'7 

,pi,,-^sb,,  IJ-  _• 

t  "Me  c:  lo.a.jtc'J  au  luereat.e  in  re-  .  4  afi>  ir,.,  ,,|a 

‘.130  i';"..a)0 . \,-niiP  of  approximate.lv  $600,000  in  i  sor.i  ..  ...  *166  * '"8  r  .t(,z 

.ms  aii-fiiiTsi  '937  over  r'36,  but  that  estimate  bas  j ‘90  .  4  ***  vim  m.'n. 

—  '1.2__  been  e'eceiied  by  $389,128.  This  wa  |  .  J  ■!  oi6  i!  o m 

.,  r.^..  ..  .  ...T,.,  ,  ooi  a'  '’ideutal  or  occasioned  by  ui,.'- |  '' .  .  Ij.... 

. . .  windtail  ,n  the  wav-  of  tiuccession  '  js  ^vr.^.a  .  ...  i  mv  thin 

'■'“18  4  'luH':  .As  a  matte!  of  fact  our  reve  .  - - — 

I""  ■2i,5'*2,8o,  ,  Estimate  Gain 

"  24,07.1,-170  :-uh.t:in'!a!!v  below  our  estimai.e.  -  *t  i  E  nn/i  nriM 

'•  L21  .'yo'i.6i'-e  .  .kor  was,  It  d'ie  to  uev’’  taxation.  '\e  VJver  P.UUU.UUr' 

.^5.,,,  h.jee  endeav  eurcfi  to  make  s.yf.temaff'  Smelters  Sales 

.'oneytion  of  reveuiioe  legitimately  ,.  ,  _  '  A 


jomtnion  ■ Dpp.irtni'rnt  ot  Agneu'- 
nc’cases  farm  pri'x'.o  for  1038  are  ex- 

id  seven  Pt'eted  to  remain  at  .iboul  their  pre- 
.-.en*  level--'  until  th'O  new  crop  can 
uofit  roll"'  apprai.-erl 

over  the:  Ih’’  Out!''"!'  1.  an  annual  publi- 
,f  c2uii..n  prepare']  for  the  guidance  ''f 

.  farm'or.s  .an.J  'ousincr,:-.  groups  deal- 
*^  I91-,  mg  ID  farm  profiuct.s  troni  all  uifoi- 

5  nut,  1  ion  •iva.il’ible  to  Government 

i  '  erom.omif-ts  an.'l  loffieial;'.  It  t.s  an  a*- 


punin- ueei.  I  j  -  ^  3  .^j- ■  erom.omif-ts  ami  lotneials  It  t.s  an  a*- 

c:  imi.jtc'j  an  luereat-e  in  re-  ",  ■  \  4  982  i  **.,  Vm  >emi"  to  bring  together  the  com- 

of  appr'oximatelv  $600,000  in  i  8<*|.'  . .  ...  *  186  *  ‘'"8  r  -ii.z  b’'0'''‘i  k;n''*'v!edgc  and  talent  of  all 

er  1936,  hut  that  estimate  has  j  Gc  .  4  ic*  siif-  '  9^  ’  ,  ..;tuilont.8  of  agriculture  and  markets 

eeeded  by  $389,128.  This  wa  U,''' '  ''  ’  y  '  ^  ,,gj  ‘i.oj6  iJois  'o  'ana.l'i  In  its  preparation  the 

ideutal  or  occasioned  b.v  iiIj,'’ I  -  -  _...  st  ilt.-  ot  the  r’epartments  of  Agri- 

1  tn  the  way  of  succession  '  js  'vr»v.a  .  ...  i  isv  i*,!''  •  6  4* '  f;ijitui-c  ’iii'l  Iraile  and  Commer'ze  are 

.As  a  matte!  of  fact  our  reve  .  - —  assisti=d  b.y  representatn-es  of  the 

™.  !  Estimate  Gain  imiversiues  and  Agricuitiira!  De- 

t!.j!!'  below  our  esumai.e.  Ovpi- Iii  OfMI  000  partinents  of  seven  provinces, 

s  It  duo  to  new  Uxauou.  Me  Uvei  ^1  b.OUU.OUO  farm  product  price:, 

r .™“r  it-  .  ,  Smeller.  ,,37  w,,.  ,.h„  ,.v 

11...  ,,rc,v,n..»,  and  oir  iii.-.c.n,:  do.mued  trom  r,i..c  1.  o/lJ'-r  'mpotlao'  commoduy  sroup. 

'll  Stimulated  by  in<u’pased  Cf-Dmated  The  tc  ond  li.tlf.  ou  ,  the  OuHook  statc;,”As  a  result  farm 

P'  raMoiii.' encouraged  by  tbe  other  hand,  rontrihutcl  a  gain  product  wholesale  prices  compared 


Over  $15,000,000 


2''6  “63  due  to  the  province,  and  our  irn'orae 
“ '  I  ha;  been  stimulated  by  in'U’pased 


of  onl.v’  a  little  over  $2.900.i'ioo 


favorably  with  thor-e  of  other  groups 


Record  of  Current  Canadian  Financing 


Dv>ntii>it>n  (iuai'oJtleerJ  Isstirn 


I  '•'IH  '.')ffcr<Kl  b.'  — 

'2  29";.  Eauk  ot  Ca  -aita 
3  2't3; 


Production  of  all  metals  e.xcepl ,  for  the  first  time  in  eight  years, 
gold  was  higher  in  1937  than  m  the  j  '  It  u>  probable  that  a  substantial 
prev’iou:.  year.  Lead  eutput  at  2t>6,- <  part  of  this  recovery  in  prices  will 
I  579  tons  v  as  up  over  24.000  tons  or  '  be  maintained  and  that  relatlon- 
I  more  than  13  per  cent:  zinc  produc- j  ships  between  agricultural  and  non- 
tlon.  at  142,6.50  tons,  showed  a  gam  agri''ultura!  prices  will  not  be  ser-’ 
of  17.000  tons,  or  about  14  per  rent,  lously  disturbed  during  193?” 
copper  output  amounted  to  2,292  .Apart  from  poor  yields  or  crop 
tons  as  compared  with  433  tons;  and  ;  failures  m  some  large  areas,  notably 
Silver  output  increased  to  .9,846,545  Saskatchewan, 
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CANADA’S  BUSINESS  VOLUME 
IN  1937  WAS  10%  ABOVE  1936 


President  S.  H.  Logan  and  A.  E.  Arscott,  General  Manager, 

Address  Annual  Meeting 

THE  CANADIAN  BANK  OF  COMMERCE 


Canada  A  Favoured  Land 

Year  1937  One  of  Most  Favourable  That 
Many  Canadians  Have  Ever  Enjoyed 
Declares  President  Logan 

LONG  DRY  CYCLE  IS  TURNED 


The  tnimnl  '[*‘011111:  of  shnrolioM. 
PTs  of  Th**  ('aniuliao  nmiK  of  roiii- 
mon’o  I'Os  liolfl  ill  flio  llrml  Of- 
firo  of  flio  Hank  in  fho  f  ilv  of 
Toronto  .lunuary  llfh,  Tlio 


sold  at  n  considorahle  riiscnunf  I'O- 
Imv  t>rc:ui  whoat.  T!ic  iatlor.  hnw- 
01  or.  lias  commanded  iireumim 

PI'ICI'S. 

I'AR^I  PL-RCHAfsiNG  I’O"  PR 
It,  is  not  surpristuc,  tlieirforc.  to 


NOTES  FROM  ANNUAL  MEETING  OF 
THE  CANADIAN  BANK  OF  COMMERCE 


Heavy  Industries  which  lagged  in  former  years  made 
marked  progress  in  1937. 


Pre-season  Moisture  in  areas  of  long  drought  promises 
well  for  harvest  in  1938 


annual  reporf,  sboMim;  ooiiliiiiiod  find  tlmt  as  a  result  of  the.-e  .id- 
proatres*  of  flio  Ifaiik.  nas  pr*>-  'orsa  coudiiions  and  of  risinc  a-ri- 

senf..rl  and  road,  affor  nliiol,  (ho  culturn)  rosts^  the  farm 

piiwer  of  the  Donimion  in  PMi  tail'd 
ProMiloiif,  Mr.  11.  I  oca  11,  and  maintain  tb*'  iurreasc  of  the  four 
file  (•encral  'lanacer.  'tr.  1  .  preceding  ^ear^.  alilioucli  the  yeat 
Arscofl.  uildrossod  (ho  iiioofiiic.  'he  most  remnnlrati^e  of  iho 

past  ileeade  in  fa^ou^ed  erop  areas, 
eoniprisinc  a  lavea-  part  of  Dntario 
and  .'ei’tion.s  of  (dnehei  .  Hriii.sli  '  ol- 
umbia  and  the  Maritime  ProMneis. 

It  is  hiehly  cratifyins  iliat  pre¬ 
season  nii,ii.stnre  eoniliMoiis  in  the 


GL.'iFUM  MA>A(.n;'S  Milillt>?» 


"'e  ha\e  ronie  ihroni-'h  an  unusual 
year,  marked  in  its  early  part  by  a 
high  tale  of  eeonomi'  aefivity  over 
nidst  of  the  werid.  .'ind  lati  1  by 


slowing  down  in  setcral  rountrte.s '  Pr-avinees  are  tl,e  mo.-r  pro¬ 

mising  sinro  IP."’.'!  In  about  7"  per 
eeiir.  of  the  total  heat  area  the 
aiiMimn  precipitation  was  either 
above  ineruce  nr  nearl>  normal, 
some  of  the  heaviest  rains  fallinc 


ind  a  sh.'ii  p  reversal  of  the  re*  nv - 
ery  movomeni  in  the  t  nii'd  States. 
Por  Panada.  PtilT.  like  the  intervon- 
iiig  years  from  i:':!:'..  w.is  mainly  one 
of  pro.cressive  iid.pislnieni.  In  se\ - 
eial  t>r;ineh('s  of  oiir  national  ti  cm- 
omy  a  record  level  of  prodiiriivity 
and  employment  was  attained.  \ot- 
»  iLhstandinp  Hie  infliieiice  of  the 
.sharp  recession  in  tiie  rnited  State.s 
upon  eerlain  of  our  industries  a.s 
well  as  upon  our  stock  and  rnniiiio- 
diiy  prices.  Panada's  busuies.s  vol¬ 
ume  as  a  whole  was  lb  per  rent, 
creutrr  than  in  l'','’,il. 

HLAVV  INDPSTI.’IES  FAPA.N'D 


in  disfriri.s  which  reaped  short 
crops  in  recent  years.  This  gives  ns 
a  mucli  more  eheerfiil  outlook  for 
ilie  present  year,  and  affords  stroiic 
grounds  for  the  liopc  that  at  long 
last  a  turn  in  the  rvcie  ha.s  come 
and  that  the  Canadian  We.H  will 
again  resiim*'  its  rightful  place  .-i.s 
one  of  the  greatest  grain-piodiiciiig 
nrea,=  of  the  world 

P.'.NKI.NP,  rnK.NDS 
Ponditions  affecting  i.anadiaii 


Returns  to  farmers  of  sections  of  Eastern  Canada  and 
British  Columbia  most  remunerative  of 
past  decade. 


+ - 

I 

•*  to  broaden  eventually  the  whole 
scope  of  our  e.xport  trade. 

WOni.D  TRADE  CHANGES 
ft  was  In  (ho  diversifleallon  of  ex¬ 
portable  products,  however,  (hat  the 
variety  of  our  natural  resources  and 
the  enterprise  of  our  exporters 
I  showed  to  the  grcafe.st  advantaRC. 
(  hanRCK  in  tastes,  which  alter  cur- 
1  rents  of  trade,  are  of  common  oc- 
Icurrenre.  but  probably  never  did  In- 
I  fernational  romnierce  show  such  di- 
I  vertrent  trends  as  in  the  recent 
I  years  of  intense  economic  nafional- 
ism.  In  the  countries  most  devoted 
to  this  policy  of  self-sufficiency 
drastic  import  restrictions  were 
:  placed  on  foreign  food-sluffs.  with 
the.  result  that  world  trade  in  these 
I  has  been  kept  practically  at  the  low 
depre.ssion  level  of  Ifl.'iC.  Btit  hy  IHST 
there  were  such  large  gtiins  In  other 
raw  materials  and  tnaunfactures  as 
I  to  raise  the  volume  of  world  trade 
'  as  a  whole  (world  exports  and  Im- 
i  ports  combined)  by  about,  per 
cent,  over  that  of  111^2.  This  expan¬ 
sion  may  ho  ascribed  to  v.arlous 
causes,  among  them,  the  world  rcar- 
I  mameni  tiroprammc,  but  one  should 
be  particularly  empha.'-ized,  namely, 
the  fact  that  the  limited  resources 
I  of  raw  materials,  notably  wood  and 
I  base  metals,  in  the  countries  nien- 


Mining  Production  rose  to  a  new  high  with  production 
of  $450,000,000,  while  Mineral  Exports 
made  a  gain  of  170'^f  over  1932. 


Forest  Industries  were  active,  and  Export  of  Wood 
Products  increased  by  70^/(  over  1932. 


Great  hope  for  continued  prosperity  is  World  Peace, 
and  the  great  hope  for  World  Peace  lies  in 
common  interests  of  British  Empire 
and  the  United  States. 


difficulties.  I  have  emphasized  the 
achievements  of  eotutruetivc  busl- 
nesa  enterprise  in  this  naturally 
favoured  land.  The  question  might 
well  be  asked:  Who  in  Canada  are 
most  likely  to  he  effective  In  creat¬ 
ing  new  wealth,  employment  and 
purchasing  power  for  our  people — 
men  who  have  by  their  enterprise 
so  greatly  expanded  our  trade  an.d 
induet ry  and  opened  new  markets 
for  Canadian  product*,  or  those  who 
seek  to  assume  control  of.  or  even 
to  overthrow,  the  uatton-wlde  sys¬ 
tems  of  buFine.a*  and  finance  through 
whose  efficient  operation  such  na¬ 
tionally  beneficial  results  have  been 
achieved? 

These  systems  are  not  of  over¬ 
night  growth.  They  are  the  pro¬ 
duct  of  centuries  of  evolution  and 
adaptation  to  economic  needs.  They 
stand  unrivalled  In  I  heir  capability 
to  be  of  real  practical  service  to  fho 
Canadian  public.  Should  another 
period  of  unsettlement  Intervene  In 
world  affairs  they  may  be  depended 
upon  to  protect  Canada  from  tho 
worst  effects  of  such  a  catastrophe 
as  they  did  during  the  years  of  thu 
Croat  Depression;  or  If  as.  1  hope, 
the  present  retrograde  movement  Is 
checked  and  (he  international  flow 
of  goods  resumed  in  even  greater 
volunae  (hoy  w-ill,  as  in  the  past,  ob¬ 
tain  for  our  ppupio  the  full  benefits 
of  such  resumption. 

PERIOD  OK  AD.IUSTitENT 
In  tho  past  few  months  we  have 
witnc.ssed  steep  declines  in  com¬ 
modity  pricc.s,  such  as  usually  pre¬ 
sage  a  business  recession.  A  drastic 
fall  in  tlie  c.\*;hange  values  of  securi¬ 
ties  is  likewise  a  w'arning.  for  stock 
exchange  movements  are  generally 
accepted  as  barometers  of  the  future 
state  of  business.  Falling  commodity 


tioned.  have  made  .self-sufficiency 
more  difficult  than  In  the  case  of  1  prices  arc  signals  to  the  busirics.s 
fond-stuffs.  The  Old  A'orld,  lnelu*l- j  mini  to  avoid  excessive  Inventories. 
Mng  the  Orient,  ha.s  had  therefore  to'  Falling  security  prices  affect  the 


satisfy  its  growing  demands  for  j  volume  of  retail  sales,  at  least  in 
these  maiorlals  hv  drawing  upon  luxury  goods.  They  also  cause  many 


the  supplies  of  richly  cnd'jwcd  conn- i  to  defer  purchases  which  they  would 


tries  such  as  Canada, 
t  ANADA  RFSPO.NDS  TO  CRFAT 
TRADE  (  H.V.\GES 
.\ow  let  us  consider  (.Canadian  ex-  j 
port,  trade  in  this  period  of  abnor 


otherwise  make.  Memories  of  the 
last  dcprcs.sion  are  fresh  In  the  pub¬ 
lic  mind.  Part  of  tho  current  pessl- 
tnisiii  Is*  a  reflection  from  1932  a.nd 
duo  also  to  the  troubled  state  of 


mal  change  in  the  character  of  Europe  and  the  dangcrou.s  situation 
world  commerce.  taking  three  iu  the  Orient.  The  hope  may  be 


c,lH,r>Ke,s  which  make  up  90  per  cent 
of  oiir  exports.  The  volume  of  agri 
cultural  exports  in  1937  was  slight 


ventured,  however,  that  after 
period  of  adjustment  and  stabiliza¬ 
tion  the  upward  march  of  business  J  Corporation  w  e  expect  will  in  lli.'i 


DOSCO'S  YEAR  WAS 
AN  ACTIVE  ONE  IN 
ALL  DEPARTMENTS 

General  Manager  H.  J.  Kelley 
Says  1937  Was  Best  Period 
Since  1929 

COAL  MINES^  BUSY 

Employment  At  Steel  Plant  Was 
At  Highest  Level  Jn  History 
Of  The  Company  —  Outlook 
Obscure 

Maritime  Burrau  The  Flndmial  TImea 
Halifax,  N.S.  —  H.  .1.  Kelley,  vice- 
president  and  general  manager  of 
the  Dominion  Steel  and  Coal  Corpo¬ 
ration  Limited,  .Sydney.  N.S.;  in  .1 
review  of  steel  and  coal  conditlon.s 
in  1937  states;  “Canadian  Industries 
during  1937  enjoyed  a  much  more 
satisfactory  year  than  has  been  their 
lot  since  1929.  It  Is  mo.*;!  gratifying 
to  note  that  the  coal  and  steel  oper¬ 
ations  of  the  Dominion  Steel  and 
Coal  Corporation  partook  of  this 
tucasuro  of  prosperity  to  a  very  larg'- 
extent  80  much  so,  in  fact,  that 
operations  In  both  steel  and  coal 
were  on  a  high  level." 

Mr.  Kelley  continues; 

“Tho  parF  played  by  activity  in 
steel  manufacture  in  increasing  coal 
production,  which  was  litrcased  iu  mv 
1936  .voar-end  review,  has  been  again 
abundantly  demonstrated  in  1937. 
Probably  not  at  any  pro\  ious  lime  in 
the  almost  forty  years  history  of  the 
allied  steel-coal  industry  iu  Cai>* 
Breton  has  employment  been  s*, 
large  and  well  sustained  iu  both  Ihi; 
collieries  and  Sydney  Steel  Plant  a.i 
during  1937. 

“The  iron-ore  mines  and  limestone 
quarries  of  the  Corporation  iu  New¬ 
foundland  have  similarly  enjoyed  a 
year  of  unusually  full  eiuployineul 
The  Iron-oro  mines  have  henefiled 
from  Increased  overseas  sales  of 
ore  in  addition  to  the  ImTeased  re- 
qulr*!rae.nts  of  the  Sydney  Steel 
Plant. 

Coal  Output  Increased 

I'be  Cape  Breton  collieries  of  the 


PRESIDENT  S.  H.  LOGAN  REVIEWS 
CANADA’S  EXPORT  TRADE  IN  1937 


Ic’ss  tiian  in  1932.  But  notwith- j  *''ll  again  he  resumed.  It  must  not  1  produce  about  290.000  tons  more 
standing  a  eonlinuod' narrow  Ameri- !  supposed  that  all  speculation  in  |  than  In  1936,  and  for  Ihe  first  time 
can  unrket  for  our  lumber  exports  ''‘'’eks  ts  economically  harmful.  An  '  ^'nce  1927  the  coal  prijduclion  of  the 
of  all  wood  materials  rose  hy  ubout !  illustration  of  thls.state-  Dominion  Coal  Coinpauy's  mines  w  HI 

TO  ner  cent  over  19.12  to  account  remarkable  growth  of  reach  and  exceed  4.000.000  long 

for  about  one-fifth  of  all  exprirls. '  o''’’ highly  specula- 

Tho , no, „  dovoiopmoh. S”;-*  hy  *7.0 

however,  in  mineral  exports,  which  ,  lahlv  w  ill  be  tho  l  ircesi  aniin  il  out 

-MnnH  hv  i-n  .,..r  inH  thus ,  P^r  anttum.  -while  no  one  can  for  .‘.9*’  largest  annual  out 

gained  by  1,0  |i<  r  *enl.  and  thus  moment  comlone  snneiilativi*  in-  history  of  (hat  collier\ 

uprs  ninre  Minn  one-fiiiarli'r  of  our  "  moment  conoone  spmuiatlto  in  l _ „ 


Thr  'ear  1337  wa.y  ouc  of  Ihe  most  that  of  l'i;j(!,  was.  on 


were  more  than  one-f|uarler  of  our 
comiiaraiilc  'fade,  as  compared  with  15  pci 


(hat  mail)  iranaflian.s  price  basis,  aeinally  greater  than  in  cent,  .six  year.s  ago 
t'n,i"ycd  the  Ceneral  1923  11,1*1  ther*’  hern  available  for ' 


f.n  vi'ur.ibl*' 
bale  i\er 

'lana«i  r  b  is  indie, lied,  ('X'-rpt  iianal  the  autumn  trade  ev*'n  .a  fair  rx- 


vestment  to  an  extent  that  over¬ 
strains  individual  resources,  the  puh- 


One  of  the  out.staiulinc  features  of  hanking  ha\e  iinfli  rgone  a  markcl  ariixiii  prev.ailcfl  for  nni.n  nf  ib*-  pnrtable  siippl.v  of  graiii.s.  instead  ijf  ]  m  world  trade  have  been  simple  or! 


It  mu.st  not' be  supp*;sed  that  .id- !  must  be  willing  from  f Ime  lo  time 

Iiislment.a  to  those  shifting  demands!  ”  *'N  history  of  the  coal 

_ _ _  „..iOur  natural  w*>ultli  Is  to  continue  to  . . . ,  _ _ 


group. 

Mr.  Kelly  continues  lhat  the  St 
Lawrence  navigation  season  in  1336 
was  the  most  favorable  open  walet 


the  year  u-.as  the  expansion  in  tb»- 
bcavy  industries  wliirh  had  pie 
viously  lagged  so  mii'h  in  the  pro¬ 
gress  of  (  anada  toward  recovery. 

The  increase  m  this  g-roup  more 
than  offset  the  derline  in  oUiers 
While  the  steel  and  aii'oinobile 
mrmbets  are  shown  offirialW  as 
bavlngmade  the  grcaipst  rate  of  pro- 
gress,  eerlain  others  whos*'  recor'l-  vvoil.l 
are  know-n  to  the  Bank,  hut  who  do 
not  publish  sfatemenis,  nndc  i|uiii- 
as  good  headway  A  further  f'->atur<‘ 
of  Ihe  heav.i  industry  siiu;iiiou..  .an*l 
one  wbif'b  desfrxe,;  wide  rfiog-ni- 
non.  IS  the  int rodtiri ion  of  new  pm 
duets  evolved  mainly  nuitng  the  d- 
pres-StOP  periorl.-^  when  effort.-  wi’m 
I'emg  mad'  routlleraet  llie  defl  i 
tmnarv  effects  thru  felt  iu  ;be  stan¬ 
dard  ftouipiiifut  .li'partnien;,-  As  a 
e,  lilt  of  this  enfi  rprise.  Mime  iii- 
du -tries  have  b*><  onie  niom  'livet  . ri¬ 
fled  and  now  offer  a  grrat'i  ranc- 
of  products.  The*  have,  ilinefor'-. 
arhiexed  more  sitibilitv  in  ibeir  own 
operations  and  impa’ie*)  to  indusirv 
in  general  more  steadiness  than  was 
possible  ;i  few-  year  ago  rnfor- 
lunatel.v  ihei*-  were  some  lines  til 
ndustry  in  whu’h  tip'  pmgrrs.:  of 
Ihe  previous  .\rar  wa:-,  not  mam 
1  allied 


ear  III  ni.ui>  sections  of  the  I)"iul- ‘  the  snialle.sl  .airplu.-i  ever  mi  band  easy 
liiiin.  III.-  notable  '-Meptimi.--  being  m  i.-'laliou  to  our  prmluitHe  faeili 
Saskafebew ,in  and  17astern  Alberta,  lies,  the  total 


cli.a.ngf  in  rerent  \eurs.  Iu  the  e.arly 
da\.=  when  great  ecoii'imic  .I'livity 
prevailed  Ilirongli  the  deielopmept 

of  fbe  older  I’rovinees  and  Inter  In  the  .ireas  showing  advances  ox-r  wiuild  lia-v* 

when  the  V\  esi  was  being  opened  up.  1336.  or  at  least  as  good  condilions  peak.  .\i.  it  was.  exports  of  eerlaiu 
the  prohli-m  of  tho  biulis  was  tOiMs  in  that  rear,  are  -.ituated  about  pr'idilfls  were  of  exceptional  pro- 
g.'Htier  suff;' lent  deposits  to  enable  X.s  [ler  ceiii  of  mir  pf-ople.  ami  H  is  porlums.  graphieallv  shown  liy  tin 
th' m  ii«  tak'-  I'are  of  tp'-  e\'T-  the  nio.sf  s.iti.sfa*  tor>  feature  of  tin-  following  round  figures: 
iiiri  easing  rieman'i  fo:  io.m,-  The  period  under  review  that  siicli  a  I'X  I’MR  I.'-  II  .MON'I'll,^  I'.MMNG 

W.ii  added  enorniousl.'  to  large  proportion  of  our  population'  "  ‘  ' 

til's  demand  "liirli.  after  .a  brief  t'ither  m.iintained  or  unproved  its  " 

post-w.ir  in;er'<.l.  loutmued  ariive  position  This  .saiisfiietion  i.s.  of 

-ourse.  tempered  bv  Mii-  ileva.'laimg 


High  o*'e;in  freights  such  as 


,  ^  •  ,  J  1  J  r-  1  trade  and  th«!  fiuantily  of  coal  sent 

he  progressively  developed.  Canada  Lawrence  ports  was  the  lar- 


.  those  of  Ihe  past  vear  interfere  with  |  teeortl  and  lie  continued:  "Iti 

'  fl  n<l  w  n  B  li!i  ^  V  nftnt  inmi  lvnminoi*n.l«#,,,^  ...  ,  ..  .  , 

19:;<,  uHhoup:Ti  tho  nuvlKutiot]  pci  loH 


.  .  ,  ,  and  downs  bus  exceptional  reruprra- 

volume  of  exports  i  our  sh.pm*mts  of  lumber  boeatise  and  unlimited  possihlli 


,.*be.l  an  all-time  thry  U‘.ssen  our  Power  to  compete 


with  'be  lumbermen  of  Northern  Eu¬ 
rope.  Di.sfurhanres  in  Spain  serious¬ 
ly  afferling  that  country’s  mineral 
produrtion.  coupled  with  the  Euro¬ 
pean  demand  for  .armaments,  have 


i  live  and  work. 

ivonr.D  t'ROBi.EM  or  today 

the  g'l  cafcst  problem  of  Die  world 


was  .shorter,  water  shipments  totalled 
2,S.5n.U(Mi  long  Ions,  exceding  those 
of  1936  liy  appr  oximately  59.909  I'lns." 
M|-.  Kelly  expresses  appreriati'.iii  til 
the  I'A'deral  (Joviirnincnt  traiisporta- 


loday,  itielu*Jing  of  course  the  L'niled  I  subventions  "in  maiiiteuanre 


ih'-  .>-ue(  e,  ding  fl'ca'ie.  I'ol- 


„  Giilil 

rash  of  l'i29,  however,  efferfs  of  intrnsifie'i  drought  "U  tho  *  '’I’Pet 

I.oad 

/111'-  . 


I3:;7 

■l27.9iiu,(»'o  .x  loii.non.tioh 


.u.srd  increased  iron  ore  shipments  i -States  and  Panada  as  vital  parts  -f  i 
from  Newfoundland  and  an  expan- j  "■  the  settlement  of  ’’hiropeaii  |  P^  hy  Nova  ^ 

sion  of  sieel  exports  hv  the  loading  ''ffalrs  upon  a  basis  that  will  remove  ''P  rttcut  t«  rut*  i , 

,'‘i"o  "I  SI, 11  exp-ois  ".V  'III.  iv  a.iiuB  ■  ...  ..  .  .  I  Hiinti  hod  ontlre  v  from  the  eoa  mine:: 


lowing  the 

a  pi-rio'l  of  vbarp  eontrai-f i'in  W'stern  pinirie,--.  wbero  the  sini  Ki  n 
"'•(  UMC'I  owing  ro  drn-'tle  ll*|nl- 1  (list riots  of  cultivated  laud  the  tuitii- 


i.-omnii'd  it  tc  ■;  and  seeuri- '  b'r  of  f.iimrr.i  Iu  need  of  publie  re- 
*be  result  that  the  bank,-,  lief  ha-  Iieen  groater  titan  '-vei  bi--- 
foutid  ihern-'dves  «  itli  more  I  fore  Tiie  bellrnrionl  el.sew  hero, 
than  tliev  have  h'-en  ahlc  to  howrvet,  added  to  the  resoi  veof  ocn- 
noniic  .-trength  from  wbii’b  to  *li:iw 
m  order  to  .-ii.stain  the  pcojilc  of  ihu 
'v'-esi  ie  their  disiresiv 

Di  r:  TO  ENT'OR'I'  TRADE 

li  iv  (Hiiie  apparent  that  th'’  ec" 
noinic  progress  in  <  .-initd.i  du'-ing 
1937  w.is  due  largelv  lo  ;i  series  of 


i-mt’,- 


'IIMNG  IN  \  A\*;rARt> 

's  n  formc!'  vcHTs.  nim.iig  ha 
been  in  the  vapguaid  "f  '  aiia'la',- 
eronomii-  advani*  The  pow  riul  m 
flucncc  of  the  expan.'imi  iu  tinning 
iipon  Canadian  liii.sim.-.s  in  grneral 
IS  not  fully  rotli'ciod  b.v  ibe  lit  vv  II' 
'Ord  in  1937  of  .t ).'.'i.iiii9.n(hi  m  pro- 
durrioti  value.  Thai  figi.ii-.  rcpi'- 
•sent.s  merclv  the  net  irsull  .Alaliv 


dat  i'ui 
t.,  -:  with 
liav  t 

fiinfl,' 

i  niplov  pi  ofil;ilil\  Mio  p'  O.  i,-i 
ver.si'  of  former  i  oiidition;s 

I.OW  l.\  rFIvF.- r  KAVl-S 
Till'  rerijver.v  tit  business, 
npii'  iii-  III  r'33,  gained  inipetus  un¬ 
til  till'  peal*  was  reaelut)  aiiotit  th'' 
iiiiddlr  .if  the  paist  v-f-ar.  Diiriiig  thi:' 
period  ini|ii-li'-  opi-raf  rii  on  rising 
lifier  levels  .mil  '■on-enuenllv  pro- 
flue'ion  anti  -erv  lees  v  lolded  larger 
eariiiiigs.  The  liaiik-..  iiovvev'r.  have 
lii'en  lens  foiviinaie  and  have  not 
benefited  !"  Ibe  same  exient  as 
iriide  and  iiulii-lry  tieeause  fhi'ir  in 
veiilori*:-  aie  eriinpo.si-fl  of  ea.-li  atid 
I'l  i  ijii  and.  a  v  iiii  Ihiovv  ,  instead  n* 
the  ris'-  ill  ittleri'st  rates  wbieh  f"I- 
lowrd  pirvioii:  depressions,  tberr 
iiave  rotnamed  low  m  fallen  I'li’-iber 
parilv-  bv  feaM>n  of  a  broader  ere- 
ilil  St  ni'l  lire,  bill  ebieflv  as  the  rf- 
ffi'l  of  governmental  popev.  Thi:-; 
poliev  ha.s  been  nroitipled  on  the  one 


Niekel  .  ,  . 

Non-niri.illie 

Miiierals 

I'be  export  ll-.-ide 
provided  Ibe  peopb 


e  I  non, (inn 
I  o.niin.iinii 
S.tinii.nnii 
2 1  .otin.onii 


produ*-.-,'  in  Eastern  ‘  Can.ada.  A  fho  constant  threat  of  another  world  '  “;‘7,;'’tn“;?‘si-Mor 

,  _ .  I . : _ ..  ,1-.  I  eonf  airr.iMon  and  fh/v  »oriiiinuMft,i  !  '9®  i  nileU  Mates. 


■-’."bO.onn  slarkening  of  business  in  the  Uniied  I  999f'9cratlon.  and  the  lerminatlou 

ir.nuii.nnii  statea  means,  of  course,  a  slowing  " "■9«'9''P  entanglement  of  the 
t.-,. linn  nun  exports,  jiigh  disastrous  war  now  going  on  ho 


Ancnt  .steel  pniductioii,  Air.  KcHe.v 
says:  "Production  and  employment 
in  alecl  were  at  high  levels  during 


al.iinn.nnn  .-(gainst  our  wheat,  which  ,  fapan  and  C  hina.  Ibis  P''®b' | jhc  .Sydney  Steel  Pl.'int  ingot 

have  fre'iucnlly  been  imposed  iu  thei  i®®'*  mii-st  be  left  to  the  skill  and  wis-  ;  pm^uction  will  bo  about  123,900  tons. 
2t,oi"i.niin  2'!  iinn.nnn  p-ist  contract  the  market  for  that  dom  of  .statesmanship  m  the  various  iidvanrc  of  twelve  per  eent.  <>ii 


new  fund  of  puicba.sing  pow-t-r 


aiuotinting 
ol  doll.'l:-; 


Ilf  Ibe  pa:-t  vrar  most  important  product.  Wc  have  -i  nations  concerned.  The  individual  i  produ*-lion.  This  iucrea.se  u; 

of  I  .inada  with  surplus  each  year  of  about  2.59,000  I’’'®  “O  but  IIIMe  and  prediction  as  to  j  ,1,,^,  (q  th„  continuation  of  tlie  export 
ad  of  cattle,  but  unless  there  i.s  ,1’.*’  9f  ®''®Dis 'die  and  fu-  yonnocllous  whit-li  tiav«3  been  built 

good  export  demand  for  this  ex- 1  '  i  "f*  during  fho  past  four  or  five  years 


be 


to  tiiintlieds  of  millions  >' 


...........  ...  ......  i®  ^i'®  b'i^ihf  but  also  in  the  ^  and  due  to  the  consideiahly  enlarged 

11.  IS  we  snbi  .■Ibi".irl  were  in  ex, -ess  and  tlie  farmer.s’  purchasing  power  ’"'i^®  demand  for  steel  iirodiicts  in  the  do 

of  '-u.--':,,.  .it'mt  '.ic  rcqttir.  nUm  is  lowered.  Such  instances  arc  ever  ®ven  the  fa*;e  of  |  mostic  line,  as  compared  to  last  yea, 

.111*1  a,-tr|e  friini 
cxetiange  with  vvTiich 


Pr.K  tir.-illy  all  the  proil-  ®®ss  the  live  slock  market  is  dull 

lasing  power 

(’PH  H!*C  CV’PT 

.  r  •  „  iiroaent  in  one  form  nr  another  Oiir  *‘''9'’®  99d  w  ilful  provocation,  of  ihcl  “Tho  number  of  wot  kmcn  on  the 

providing  foreign  present  in  one  form  or  another.  Our  RHtl.sh  people  .and  their  Govern- !  .Sydney  Plant  in  1937  ri-aehed  the 


he  u;  ed  for  repiin  hases  I  '  esc  events  or  lo  lake  adviintage  of 


to  meet  ex-  exporicrs.  therefore,  must  c.ontinu- 
f.avoiiralile  deveir.pnnnt  ;  affecting  fetn:il  ilebi  .service.'.  Ihey  brought  ally  he  silldying  way.s  lo  eombat  ad-' 
the  ( ':(iini  IV -s  export  trade.  Thts 
trad'.  Ml. nigh  rc'-fiitiv  ..n  a  rleelin 
ing  :-rale  f-nm  the  ic' urd  voltmii'  of 
Ml''  preceding  vear.  b.id  .1  valn'i 
aliove  otic  billion  dollar.s  .iiul.  like 


01  f  anadt.m  securities 
f'lreigii  in  v.';-iiir.'; 


held  by  dev  clopmcnf  .s  in  their  favour  and 
and  for  iinp'.irts  they  have  undoubtedly  shown  great! 

skill  and  energy,  to  the  benefit  of 
Mie  entire  Dominion.  | 

RFCFSHION  IN  LNiTFD  .STATR.^  j 


our  gre.at  neighbour  and 
kindred  democracy  to  the  S'tuth.  T  he 
chief  interest  of  both  the  Hrifi.sh 
Empire  and  the  Fnifcd  .States  is 
world  peace.  By  their  joint  or  ro- 
iperative  action  it  is  mo.st  likely  to 


riilier  ov  rr-opi innsi  "•  01  iivet  ficssi- 
niistie.  When  a  n’eiiverv  period  i-; 
in  progre.s,,  a  pint  of  biiov.iney  pre¬ 
vails,  d(  ma.nd  m  ov  cr  *  si  imaieii.  or 
df  r.s  are  Inioked  fat  abeaii  in  .111  ef¬ 
fort  to  .stock  up  against  anii'  ip.ii' li 
im  reas*-‘.s  In  priee.s  aiul,  in  e'in;'e 
‘|i|i  ni-'’.  goods  are  ov  11 -iirodii' 1  d 


hranehe;  of  industry  biiiefiiid  from  'I'-'iid  Itv  a  d>-'Sirc  lo  refiinrl  maturing  i -,,|,vrr.s<  I  v .  when  the  upwarti  mov 


mining  activitie:.  heeail.-e  thc'c  op 
eration-  involve')  tu  av  v  dernanil 
for  rfiuipmpni  an*!  maienals.  V|ori 
over,  mining  lia-  i"  it.-  ered'i  a  mo-' 
table  record  of  emplovrn*  til  in  ih 


I  -  lie,  :m')  to  "btaili  new  money  at 
a,-  low  ,-i  (  Iisl  ;(  po,;:;ltiIe.  and.  on 
the  otli'-r  hand.  I'V  a  wish  to  <neoiir- 
age  bu.sine;-s  I'l  rxpanri  In  making  it 
cheaper  10  borrow  In  niv  mind  ibt 


depression  .'ears  than  otber  leailiiig  I'eli'  V  i'  .  oiind  up  to  a  point,  but 


Industrie:.,  and  ba-  been  largely  in¬ 
strument. il  in  iiroy'dtng  new  emplo'  - 
ment  during  the  revival  pi  nod  '  an- 
ada  ha  assuDT  il  .hi  eiiviabb  plaei 
m  world  mining  and  eveiv  eninur- 
.igemcnr  should  be  givn  to  the  fur¬ 
ther  expansion  '.'f  Miia  viiallv  iiii- 
poriant  indusirv 

\GRI(  ri/rURAI-  <  ('N  TR.N.s  I  .-6 

In  agriculture,  the  year  v  a  onr 
of  ,-harp  contra, -Is.  A  .  wi'll 

known,  drought  .affi  eied  tin 
nf  the  VVesiern  gram  belt  -o  d-sa 
trouflv  as  to  drrstrii.v  all  1  omrn*-i-- 
rial  w'hoat  over  about  4"  per  tent 
of  the  planted  .irea  .md  to  mfllet 
'ipon  the  rroviin-e  of  Sa -kai'-bevyan  vv  itlr  tan'lin 
the  roost  .eve re  .set  hack  evei  ex 
nerirnrfd  in  the  bi-ioty  of  r'anaflian 
agrieultutr.  Not  only  wa:-  the  \Ve: 
tern  wheat 


beyond  that  fails  to  .a.ihievc  it-  pur 
pri  ,r.  beeaii,-'  private  i;.ipital  will 
noi  t.il-re  itie  natural  iisk  nvoUrd 
in  e.iiislnp  tiv-f  enterprise  Wiiboii'  a 
fair  i.'ite  of  mfrre.st  reliii-n  F.iil  ng 
that  II  will  remain  on  ilepo;.il  w-lh 
I’be  bank-;  or  seek  temporal  v  fm- 
pl'ivnieni  HI  ;  lion -l.erni  high-grade 

Sf  etirilie:- 

GiAFR  \i,  1  ONnrno.Ns 

\\  I  have  eonie  a  long  way  on  the 
I'lad  of  reeoverv  :.ini  e  the  dark  day:, 
ent|-e!r,f  the  g-roat  ilfpresiion,  hilt  we  now 
find  oiir.-elve-  in  aiiotbri  period  of 
i-f'ad.iu-  inien  Thi,  '■  not  peeiili.ir 
to  <  .in.ida  lull  '■  being  felt  t  vrn 
tnoie  aeiit,- ly  ir  ofln  r  f  OUIlllIf:  ,  not- 
mf(  iisive  remcflial  ef- 
forts  on  the  part  of  their  govern- 
nieni.  ami  'hi  .idopHon  of  bighly 
ernpiri'al  regiilaiioii'-  and  resfric- 


itl'-nl  reach'-.'  the  point  when'  ihe 
momentum  falters  rir  beglii.s  lo  de 
time,  disinist  devehips  an'i  ("tifid- 
eiiei-  n,  shaken  '|-|iis  i:;  vv  liere  we 
;-iand  t'jda.v  "e  at*-  now  slowly  di 
neisting  an  ov rr-e\p-*nded  eonilitn.m 
In  endravi.itinng  to  appraise  the  oiH- 
look  we  are  ha  ndiea  pped  in  our 
'-ea-i'h  for  bilpful  preeedfnis  hr- 
eaiise  of  the  many  faeior.-  vvhmii 
now  afferi  out  eef.muiiie  life  Imt 
did  not  formerly  exist.  I  need  only 
ri'ter  fo  the  r»  .-trietion.s  wbieh  Iiave 
he*  n  imposed  on  world  trade,  the 
'ontrol  of  foreign  exrliange:;.  the 
vast  .'innament  programmes  and  the 
ev  er  pre:--ent,  po.sribiiit.v  of  fiiriher 
interiiational  eoniplieations.  D  i.-  my 
liriTi  belief,  however,  that  Canada 
wiili  her  va:-.t  natural  resources,  her 
widf  range  and  variety  of  products ; 


of  eonmni'ltties  wbirh  we  need,  but 
c.'innof  oursplyes  produce.  Thus,  our 
imported  iMerrlifuidise  i.s  provi.sioii 
allv  i.slmiated  at  $825,(109.9911.  ;ind 
ini  ludi  (1  v  anoii:-  raw  materials, 

:  iieli  a.s  eoMon.  teal  .silk,  wool  and  domestic  affair.s  if  is  always  neces 
rubhm  .  for  fahi  ii-at ion  in  doinr;'lic  sary  to  give  close  atleniion  to  eon- :  ideal  our  Governnieuf  should  he  able 
f.-K  torie:  aiiti  mills  hy  our  own  ditions  ahr.tad,  Bceause  of  the  pres- j  (o  depend  upon  the  support  and  en 
people  >nl  lack  of  halan'^-e  i.his  would  seem  I  rouragemoni  of  (ho  Can.idian  poo- 

\\  e  eoniiniied  la.sl  year,  therefore,  to  he  more  than  ever  essential,  Tt 
a  twofold  adyanlage  froin  may  appear  surprising  th;it  Ihe  Unit¬ 
ed  States,  vvliieh  in  1937  was  fav¬ 
oured  with  the  best  agricultural  eon- 
ditions  since  1929  and  had  at  its  dis- 


to  d'-riv 

"tir  f'jreign  trade:  fir.sl.  the  eiuploy- 
ni'pt  Ilf  I'lhour  anti  otitei  services 
ni'iesfaM  for  the  production,  pro 


In  view  of  th*-'  great  influence  1  he  aeliieve*!  and  made  iicruiunent. 
that  (-anadian  export  trade  has  upon  |  To  the  extent  that  Canada  is  abl»‘  to 

assist  in  the  realization  of  this  great 


pie. 


I ransportation  ,-ind  ilisinhii-  pnsal  the  highest  national  income 


•\ portable  eommoflities; 


.several  years. 


should 


ees;;m 
turn  " 

ami  .  eiond.  a  wide  range  of  domes-  pericnee  a  re*-ession  of  con- 
lii  leiHiiie,'-  I'onsoriuent  iipnn  the  .siderahle  magntlude  As  long  ago 


return  flow  of  trade  iu  the  form  of 
ei-.,‘<-niial  imp'iri.s. 


Iasi  summer,  however,  funda¬ 
mental  maladjusf ments  were  appar- 


fifth,  ent  to  those  who  eho.se  fo  look  he- 
,As. '  neafh  the  siirf:iee. 


c.'ina'hi  It  u.iliv  "ti  upie 
plari  m  world  export  trade.  ,As.'  neafh  the  siirf:iee.  Had  fhese  mal 
hovv  vei  her  population  is  the  adjustments  then  been  recognized 

.smallest  .if  the  five  leaders-  in  fact.  slep;s  might  have  been  taken  immodi- 


I  the  -malle.-t  of  the  first  eight  rank¬ 
ing  'oiiutrie:-!  h(.r  productive  eapa 
city  fot-  expftrt.  after  providin 
I  a  high  n.ifional  standard  of  living,  he  expected  that 
i  i.s  the  gie.itesl  per  i-apita.  It  is  in 
i  dcf  d  remarkable  lhat  this  indu.-;- 
itriallv  voting  country,  with  a  popn 
lation  r.f  less  than  twelve  milli'm,. 

should  he  aide  lo  produt  e  exports ;  '='"9®  rrsistam  c  has  appeared  m  in- 1 


2  P.C.  PAYMENT  ON 
BROKERAGE  FIRM 

First  Pajrment  To  Creditors  Of 
Clark  Martin  &  Co.,  Win* 
nipeg,  May  Be  Last 

Winnipeg  Bureau  Tha  rirtaiici«l  Tiniea 
WtUiDlpeg  —  Announcement  is 


ately  lo  cheek  the  decline,  one  of  a  ,  ...  .  ... 

sei'jes  of  sot-backs  since  Ihe  revival  |  9.v  'he  Norfliern  Tru.st.s  Go., 

for  commenced  in  1933.  It  is  hardly  to  1  for  Clark,  Marthi  &  Co., 

quick  recovery 


•  an  he  made  from  a  recession  which  dollar  will  be  paid  lo  eredltors 
.  has  reduced  business  activity  to  the  !  ®f  f)'®  company.  This,  the  first,  dh  i- 
.  !  level  of  three  venrs  ago.  hut  it  is  en- i  ^fend  from  liquidation  of  the  eom- 
eoiiraging  to  note  tliat  quite  recently  |  Pany.  vvhic-h  went  into  bankruptcy  in 


which  the  vvorld  so  greatly  needs 
.'Hid  the  nidusf-i'v,  1  apahililv  and  en  ,  , 

t'rpn,^*.'  of  her  people,  is  in  a  more  ' P-'P."'"*'®"  ®' 


lUt.  "lie  third 
the  I  nited  Slates,  a  more  highly  de 


I  October  J930.  may.  ;ie*-oi-diug  to  ilii- 

urge  as  those  of  which  were  first  .seriously  '  liiuidator.  be  tJie  last 


affeefed  la.st  spring  and  summer. !  fTark  .Martin  &  Co.  a,  Wmiii- 

Thus,  construction  contracts  award- !P®S  brokerage  firm.  had.  wlioii  it 


V  leld  the  l"vye;t  per|tion.  de,-ign"l  to  sifeguar'l  against!, and  10  pariicipai 


favoured  p.isilion  ihati  almost  any 
oihi  r  eoiintry  to  withstand  any  feni- 
luirary  rce,e„ssion  in  gentral  trade 


acre  on  rccoid,  but  ecair'C  grain  ami 
fodder  t  Tops  were  damaged  si 
greatly  as  to  call  for  whole;  ale  Ii 
•luidation  of  livestoeK  bolding;  it 
the  stricken  di.-.t riel'. .  This  inyolvcd  ing  eff, 
losses  which  even  th*--  genet ous  tardci) 


nia,i*)r  f lui;l iiat ions  1:1  im-iiif.-s  .ind 
fit oduei ion.  It  has  iraristdrcd,  hovv-i 
ever,  itiai  these  mea.sure.s.  while 
they  have  h.id  a  temporary  rtahiliz- 
■I  I't  some  'luarier-;.  have  re-  | 
iiealMiy  progre.-s  m  <jtlt<;r.-,  ■ 


fully  in  Mu:  ad- 
vaioe  vv’hieh  will  inevitably  oceiir 
vy-pen  the  necessary  adjustmrnt.s 


nearlv  *im  htindicd  and  thirty  ndl- 
lions  anl  till  in  possf-'ssiori  of  vai-f 
natural  i* -ources. 

n  I.'l.  TRADE  TUEATIE.S 
The  great  extent  and  variety  of 
Canada.*  natural  wealth  partly  rx- 


ed  in  November  showed  a  contra- 
seasonal  advance  from  the  preced¬ 
ing  montff.  while  the  price  of  steel 
s*rap  firmed  slightly  after  a  steady 
deelinc  since  niidsummer. 

In  striking  contrast  to  the.Ameri- 
■an  situation  is  that  of  l-'ranL-e. 


have  been  made  and  confidence  i.s!  plain  hn-  liigh  standing  in  int' rna- '  country  which  but  a  few  mouth.-;  ago ,  other  brokerage  houscH  in  tho  Unlt- 


■  omiiensation  ai.-corded  b'-  the  ri'-imi- 
nion  ami  Provincial  f;overnmi;‘nis 
could  not  offset,  and  which  win  re 
quire  a  period  of  favourable  years 
to  make  good.  .'loreov  cr,  the  wheat 
'.TOP  in  the  highest  yield  area.,  no 
tably  .'fanltoba  and  "estern  ,\lber 


anil  -I  has.  in  my  view,  been  ixiw 
cl'-iilv  demon:  ti  aied  lha-  ihe  old! 
will  known  fuiidaiiieiUal  priniiple: 


again  restored. 

WHOI„E-HEAUTED  ST  AFE 
1  U  OIM’ERATTON 

Tlif'ie  Is  one  oihei  matter 
which  f  desire  to  'oinment,  and 


tional  ii.i'-i*  So,  also,  do  Ihe  coin-  was  .suffering  from  serious  *;coi)omlc 
niei'  iiil  trade  treaties  effeetod  by  ailments,  but  which  has  recently  ex- 
0111  forward  looking  g'lv cinme.nl ,*  of  pecienced  some  degree  of  recovery. 


Hie  pa:  f  fr, 
in  recent  ; 
liinulu:-  lit 


rtill  govern  thr  r<'onomii-  life  of  na-!  wbieh.  alrhougb  f  have  left  if  lo  the  erv,  pi'  .diiig  and 
tiotis  I  he.'C.  however,  are  tird  he-  la;f,  I  regard  as,  of  first  impttriance  from  13.;;.'  until  earl 


mg'  .illowed  to  function  in  then  nat- 
dial  w.iv  hut  are  1  outlnuall-., 
ta,  was  not  as  valuable  might ,  thwaj-ted  ip  their  opeiatio.n  hy  the  [  want  to  take-  this  opporiUDify 
appear  from  statistical  recordf.  The  artifieiDl,  so  '.a lied  Ginergeney  nieas-  e.xpres.s  niv  r.ir'ver.-'  appreciation 


■  years.  .\n*l.  of  i-oiir  e 
ars  theie  lia.s  been  th*; 
:'<neral  eiononiic  r*'i;ov- 
ai  ecierai mg 
in  1337.  by 


In  Great  Britain  industrial  aetivlty 


quality  w'Hs  lower  than  th.it  ot  13.36. 
a.',  inidicafcd  by  t.lie  f  imaller  propor¬ 
tion  of  contract  grades  and  the  lowrr  . 
protein  in  that  p.art  of  th*  criapl 


so  far  as  the  welfare  of  th*  Bank  whi' It  iinii 
eonrti  ued  T  refer  to  the  :t-*ff,  ami  tii'ii  iiad  11 

l(--fl.  To  ruake  tiii  mo.t  of  their  op 
of  I'Oi  timitie:  ,  however.  C  anadian  e.x 


ha.s  declined  moderately  from  the  j  and  se*:ured  by  definite  hypothcca- 
siiminer  peak,  vvhile  in  various  other  i  tlous.  All  of  these  were  settled  by 
countries— the  strong  Scandinavian  ,  arbitration  as  between  t.-he  claimant 
group,  for  example — recover.'  seems' and  the  liquidator,  subject  to  accep- 


orld  indu.-trial  produe-  to  Itavo  been  arrcbted,  at  least  for  I  tanee  by  the  courts.  T'hCre  were  sev- 

n  to  an  'inprceod*  iiiei]  the  tune  being.  In  general,  the  in-  ^ral  other  classes  of  claimants  and 

ternational  situation  once  more  af-  the  liquidator  in  his  report  points 

fords  a  clemonotration  of  the  truth  ;  out  the  adjustment  of  these  various 

portei;,  had  in  i.uo'v,  ami  'li'l  ;  how-,  that  the  fortunes  of  every  country  i  piassc;,  of  claims  proved  a  long 


ment.  We  have  also  confidence  in  !  Iilgli  average  level  of  3.5nti  men  pci 
Mie  power.  Influence  and  right  in- 1  day.  about  200  men  greater  Mian  the 

average  <if  tlie  previous  year.  Plant 
operations  during  J337  wTr*v  at  full 
capacity. 

Bug*'  fucreaseN.  V.x(*‘iisloiis 
“At  the  first  indtealion  of  return¬ 
ing  domaiid  for  .sliicl  products  and 
w  illi  It  an  iiiiproveiiiciit  in  ilie  finan¬ 
cial  position  'if  the  corporation,  a 
p*dicy  wa.s  adopted  of  fitst  increa:* 
Ing  the  w'fig*;  rates  and  salaries  "f 
its  employ<'cs.  and  serondly.  the 
improvement  of  Ihe  equipment  of 
the  Sydney  Steel  Plant. 

“Since  December  16,  1936.  flirco 

gem-rii'  increases  in  wages  and  sal 
arles  of  I'/i-Vo  each  time  bad  been 
announced  affecting  all  tho  em¬ 
ployees  of  the  Dominion  Stool  and 
Goal  (  orporafion. 

“During  1937  very  substantial  new 
additions  of  modern  plant  and  im 
provcinents  of  existing  plant  have, 
been  made."  , 

ProKpeefs  Are  Obscure 
Mr.  Kelly  points  out  that,  as  a  re¬ 
sult  of  these  Improvemeiit.s,  there  is 
now  at  the  disposal  of  tho  Sydney 
Steel  plant  iind  the  collieries  of  the 
Dominion  Steel  and  Coal  Eorpora- 
I  (ion  in  (  ape  Breton,  47,2.''0  K.V.A.  of 
installed  electric  gcneruliiig  power, 
located  in  four  main  pow*>r  houses 
Ab  lo  prfvspccts  for  193S  Mr.  Kel- 
b'y  says;  “The  situation  i.s  not  quite 
so  clear  in  regard  lo  .steel  opera¬ 
tions.  The  United  Stales  production 
is  now  dow-ii  to  a  very  low  level,  and 
undoubtedly  this  trend  will  have 
some  effect  on  Canadian  .•;teel  busi¬ 
ness.  While  a  year  ago  we  were 
faced  with  full  order  books  and 
assurance  of  steady  operations  of  all 
our  steel  mills,  today  wc  find  fhal 
orders  are  coming  in  very  much 
slower  and  lhat  W’*v  are  'piile  up  to 
our  delivery  schedule.  It  is  impos- 
slhlo  to  f<irecas(  what  1938  will  bo 
llko  from  the  steel  production  view 
point,  and  certainly  t  cannot  .say  Miat 
wo  have  the  same  confident  outlook 
we  had  a  year  ago.” 

FOOTWEAR  OITI'IT  (VAl-VS 

Cwtawa  —  leather  footwear  ma.nu 
facturpfl  m  Canala,  during  Ihe  ten 
months  ended  O'-iober  ;!l.s*,  amounted 
to  21.100.t;,31  pairs,  conipar':')  with 
18,716,2.'>9  p.-tirs  in  the  corrcsprini-bng 
period  of  19;i6.  Pi-xxiucl.ioii  of  the  ten 
month  period  of  19;!7  neariy  equals 
that  of  the  full  12  months  of  1936. 


Ltd.  that  a  dividend  of  2  <-PiUs  (.111 


closed  Its  doors  over  7  years  ago. 
liabilities  of  .$524,7.59  which  were  la¬ 
ter  adjusted  to  a  figure  of  '$503,422, 
represented  by  632  creditors,  not  in- 
eluding  many  largo  amounts  which 
were  secured. 

The  firm  had  dealings  -with  jnany 


ed  States,  l.oudon.  England,  and 
Eastern  Canada.  It  owed  l.arge  sums 
to  Its  banking  house,  loauy  of  these 
debts  being  of  a  preferred  nature 


ure  I  h-ave  mtntiou'.d  Ncveitueless  their  rfforfs  lo  fur'her  the  Bank''  _  _ 

there  il  I  hf  lifvc.  ,'i  grow  ing  reali-  intcre.E.t..x  during  the  past  year.  They  rnarked  degree  of  cnterpriv.e  and  arebounil  up  wltn  thoi-e  of  all  the  |  draw, n  out  and  costly  affair.  Apart 

.. .  .....  .u...  ^ . 1  ,  ....  ,  .  .....  adai'i.ahilir  ■  to  materially  altcr'-fj  others.  The  full  economic  activity ;  these  claims  the  liquidator  has 

worl'j  ''ondiM"n:'.  Even  w  hen,  in  ,  is  required  for  the  prosperity  g  touil  of  $64,190. 


z.-iUOa  that  these  f uadamcnt.'il  priii-  hav*  ;  hown 
ciples  art  sound  and  aifo  Uiat  husi-  and  zeal 


fine  fpirit  of  loyalt 
t.hfeir  vvork.  whi''h  ha 


marketed  between  .Augur, t  an'i  the  ncs:  flu'-.tuation,,  arc  bound  from  bc^n  well  done,  and  I  cannot  -iT.ik  the  (vu-iy  stages  of  the  depresriOD. 
end  of  the  vear  Furthermore,  about  fp-nc  to  nnic  to  occur.  W’e  have,  seen!  1.00  highly  of  the  whole-hearted  i-o  intri  n'lijoiial  trade  rc.. frictions  were 


half  the  crop  in  .Manitoba,  one  of  major  upswings  m  she  past  and  have  1  operation  which  ibc-'  tcdvc  .i'  '-"i<leiJ 
the  largest  ever  harvested,  -wai-  of  ohsei'-cd  that  these  uiovement:  have  j  me  and  tlu;'  'jthcr  e.veoutixe  officers, 

.ilway:  been  followed  bj  rea'-iioni 


the  Durum  variet>  for  which  ih<=-  de 
m&JBd  has  been  so  poor  that  it  bai 


I  - 


u  inherent  m  mankind  to  be,  past  ycai 


ID  thi^  cond'i'.-i  ijf  i.ho  huatnciS  of  the 


of  oil  and  this  is  lobe  achieved  only 
tiy  well  balanicd  production  and 
and  long-standing  con-  trade. 

CREATORS  OK  NE'V  AVEALFH 


There  are  some  rcmaihicg  assets. 
':onsi*ting  mostly  of  mining  and  oil 
securities,  which  d'a  cot  have  any 
msrket  value,  or  els«  a  purely  nom- 


ni'.i-.t  .  ever 

ncrtions  of  great  value  to  this  coun- 
'  1 .'-  endangered,  new  markets  were 
h"iiig  developed,  « itb  such  success  ,  diau  export  trade  un'J*’r  exceptional !  is  possible  at  some  future  date  some 


In  outlining  the  progress  of  Cana-  ioal  market.  The  liquidator  eays  It 


real  value  may  attach  to  one  or 
more  of  them.  However,  he  points 
out  that  before  any  further  distribu¬ 
tion  to  the  creditors  is  possible  there 
W’ill  have  to  be  a  considerable  en¬ 
hancement  in  value,  when  it  is  taken 
into  consideration  that  it  takes  $5,034 
to  pay  one  cent  on  the  dollar  to 
which  must  be  added  the  c06t  of  die 
trlbutiou. 
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WILSON  FAVORS  I 
MODIHED  TARIFF  I 
TO  BOOST  TRADE! 

Would  Encourage  Purchases  i 
From  Countries  Buying 
Our  Wheat 

BANKS  IN  ALBERTA 

S.  G.  Dobson  Answers  Propa¬ 
ganda  And  Shows  How  Cus¬ 
tomers  Have  Been  Consider¬ 
ately  Treated 


^  Commerce  Board  Changes 

j  Onp  of  Canada’s  most  nolod  men  |  vice-prosidoiii  of  the  Canadian  Hank 
I  of  commerce  and  finance  redm-es  the  !  of  Commerce  in  He  hi'came 

!  sphere  of  his  activity  if  not  iiiHii- '  Assnranco  Co.  in  .time.  and  is 

I  ence  as  Sir  .loseph  I'lavelle.  in  liisjahsoat  the  present  time  a  directto- of 
I  eifchtieth  year,  rctire.s  its  chairman  !  the  .National  ’I'rnsl  Co..  Steel  Co.  of 
of  the  Canadian  Hiink  of  Commerce.  Canada.  Hriizilian  Traction.  I,i;;hi  & 
In  rclinqiiishiaK  this  position  which  i  Cower  Co.,  Btircelona  Trtict ion.l.ij^ht 
he  has  filled  for  II!  years  tie  also  re- j  I’ower  t  o.,  as  well  tis  other  coin- 
signs  from  the  board  of  directors  of  panics  tissociaied  witli  tlic  tibove. 
which  he  has  been  a  memlier  for  II  ‘  ^>r  I  honnis  wtis  :i  nieinhcr  of  ttie 

-Macmillan  Commission  that  toared 
Canada  in  lit:;:!  investigtit inc  hank- j 
ing  and  currency  condition.-  and: 
which  hroucht  in  :i  re|ioit  whi(  h  ' 
I  resulted  in  formtilion  of  the  Htink  of 
Canada.  He  wrote  an  cNttmicd 
■  memorandnni  of  dis.-eni  from  (crtain 
,  findings  of  tlu'  rc|iort.  .'^ir  'I'liomas 
i  wa.s  liorn  tit  Hronte.  Out..  .Novi mhi 
I  n.  ISijG.  and  is  now  71  .Mtir.s  'of 
;  age. 


ALCOHOL  SHOWS 
IMPROVEMENT  IN 
YEAR’S  EARNINGS 

Net  Of  $545,120  Compares 
With  $358,368  In  Preceding 
Period 

49  CENTS  EARNED  SHARE 

President  Scott  Outlines  At 
Length  The  Situation  In  Re¬ 
gard  To  Marketing  Position 
Dividend  Outlook,  etc. 


.loiin  C.  Newimin. 


(I('neral  Steel  Ware;;.  Ianiii<‘d.  timl  of  Sepicmlier  30.  1037 


Haldwin’s  (Montrc'al  )  l,id..  w  Im  wa.'^ 


tiorn  in  .\|onlre:il  in  IS7X.  was  cdiii';il- 


letiving  scliool  entered  ilie  employ  of 
tile  .Met  l.iry  .Mtiniifaclnring  Coni- 
jiany.  which  company  wiis  con.solid 
ated  in  the  present  (lenertil  .-ttisd 
Wtires.  I,td.  Mr.  Newmtin  was  i  liair- 


missioners  until  ilte  eliiitige  in  :  o\ - 
('i  ntnent  in  Ifi3").  Ht'  is  a  direcioi  ol 
Haldwins.  I.intiled.  Hnglttnd:  pi  '.-i 
den.t  e)f  .1.  .Mitchell  Co..  I.id.:  a 
director  of  Algoma  .'-itei  l  <  ompaii.x  : 
Algoitia  (  onsoliditled  (  or)ior;it  noi. 
l.td  ;  Montreal  Ttitsl  (  otiipan\  :  ^iicr- 


Canada  was  pictured  as  a  fortun¬ 
ate  country,  where,  during  the  past 
century,  there  have  been  more  years 
when  business  has  been  on  the  up¬ 
grade  or  when  prosperity  has  pre¬ 
vailed  than  in  any  other  part  of  the 
world,  by  Morris  W.  Wilson  in  his 
address  as  president  to  the  share¬ 
holders  at  the  annual  meeting  of 
the  Royal  Bank  of  Canada  this  week. 

This  is  the  conclusion  of  a  careful 
study  which  analyzed  activity  of , 
business  in  each  important  country.  | 

During  1336  the  rate  of  recovery  in  | 

Canada  was  phenomenal  and  thej 
high  level  obtained  in  that  year  was  j 
maintained  in  1337.  In  spite  of  the  I 
moderate  recession  at  the  end  of  the  j 
year  induced  by  the  uncertainty  of . 
the  business  outlook  in  the  United  [ 

.State.s.  the  volume  of  activity  in  j  ! 

most  lines  of  business  still  compar- i  years.  yucccediiig  Sir  .loscpb  ;is 
ed  not  unfavorably  with  the  record  i  chairman.  Is  Sir  Thomas  W  liilc.  Can- | 
year.  1333.  and  in  many  linc.s.  par- |  ada.’s  war  time  I'cdcral  Mini.-^lcr  of! 
licnlarly  mining,  new  high  rerords  ■  Finance,  who  tias  been  ,i  vice-prcsi- i 
were  established.  The  partial  crop :  dent  of  the  bank  since  1330,  j 

failiTre  in  Wc.stern  Canada  wasmen- I  Rjr  Thomas  White  .startcil  his' 
tioned  as  a  tragie  exception  to  the  business  career  ;is  a  grocer's  cleik 
.general  improvement,  the  result  be- 1  jn  Toronto  after  leaving  his  falhcr's ' 
ing  that  approximately  half  of  the^fai-m  j„  „,,;,rby  Bfontc,  He  worked 
total  population  of  Saskatchewan,  ]  j^e  staff  of  the  Toronto  Kvon- 
abotit  half  a  million  people,  find  Telegram  :ind  neve?'  since  Ihtit  t 

themselves  destitute  and  dependent .  (j^p  },avp  ^is  litertiry  yearnings, 
upon  government  relief.  The  prob- (  hoen  entirely  satisfied.  He  still  | 

1cm  was  one  which  could  not  he  bursts  into  verse  at  intervals  and 
solved  by  the  Prairie  Provinces,;  prefers  to  write  his  own  interviews,  ' 

•and.  particularly.  Saskatchewan  !  ,|,p  Telegram  he  went  to  the 

alone;  the  country  as  a  whole  must!  assessment  departnu'ut  at  the  Tor- 
recognize  this  as  a  task  which  calls,  onto  city  hall  earning  sufficient  to 
for  prolonged,  persistent  and  whole-'  pcjurate  himself  ;it  the  Univcr.sitv  of  j 
hearted  co-operation..  Expressing :  Toronto,  wlterc  he  graduated  wjih' 
the  fear  that  the  policy  of  Canada '  honors  in  classics  and  then  prn- 
with  respect  to  foreign  trade  has  not  ;  rooded  to  take  Hie  gold  medal  in  tlic  ^ 

.Tlway.s  been  decided  by  what  is  best  .  fjpjil  year  of  his  law  cour.se  at  O.s-  I 
for  the  whole  country,  -Mr.  Wilson  ;  goode  Htill,  Ho  hecame  general, 
continued.  |  manager  of  the  National  'I'ni.st  Co., 

"With  the  general  statement  that !  on  its  formation  in  I3fin.  He  was' 

I  anada  should  admit  freely  articles !  a  liberal  actively  interested  in  poli- '  win-Willianis  Co,  of  Canada.  I-id.; 

not  produced  within  the  country;  tics  when  he  liroke  with  Uauricr  on  and  Canaditin  C:ir  &  I'onndry  (  oni- 

there  can  be  little  basis  for  dis- j  t'he  (lucslion  of  reciprocity  in  1311  puny,  I,id 

agreement.  But  I  would  go  further  i  and  with  the  election  of  Rolicrt  - — 

and  say  that  reduced  tariffs  should  |  Borden  as  premier  he  went  to  Ot-,  r,oidoii  I’arreli  of  Vancouver  w  iio 
he  applied  to  articles  which  areitawa  a.s  .Minister  of  I’innncc  at  a  tilso  was  elected  :t  director  is  iiresi- 


A  substantial  expansion  in  operat- 
ij.  ing  profit  and  total  income  is  ro- 
liorlcd  Ity  Canadian  Industrial  Al¬ 
cohol  Company  Uinuicd  and  snbsi- 
,f  diiiry  compiinic.s  for  the  year  ended 


'I'otal  income 


the  period  :it 


elected  a  tiircctor  of  tlio  liaiik  was  ^1. 333.333  compares  witli  $1,100.73,') 


Oednetinns  included  lotin 


ed  at  .Moiilreal  High  Seliool,  ami  .  ii  interest  of  .$1,733.  c.xceulive  .salaries 


•$71,6U3.  fees  to  otlier  dircclor.s 
7ott.  legal  expense.s  S3I..’)03.  non-op- 
('lalmg  overhead  $1,511.  Me.Nish  in¬ 
terest  $3S.553.  other  interest  $13.- 
7  III  on  cash  payments  to  dehenture 


man  of  Hie  Monir«-al  lliiihoni  (  iin-  liolders  of  R.  .McNish  Co.,  deben- 


(iire  interest  $111,210.  depreciation' 
$163.17$.  investment  write-off  $31,- , 
'.157.  a  new  charge  of  $35h.oii0  con-  . 
lingcnl  provision.  t;i\  provision  I 
$376,371.  an  increase  of  $316,000  tind 
excliangc  ad.instnient  $6S.577.  a  gtiln 
of  nearly  $60,000.  This  left  net  pro-  , 
fit  of  $515,130  comparing  with  $358.- 
;I6S  In  the  preceding  .vear. 

Profit  and  loss  account  figures 


loiuparo  us 

follows: 

^  I'ar  Lhlioil  Si  p( 

SO 

LPn? 

19S6 

1  !ts:> 

$ 

3 

$ 

Oprr.  prof  •  .  • 

.  l,;)l!0.Ht8 

1,020.401 

005.600 

Inv  Inr  . . . . 

.  ifi.am 

i.:iso 

L762 

Sundry  rov  . , • 

.'■.:).n4i 

Total  Inu . 

.  l,.'')92.')2'> 

l,I0n.70:. 

907.4.73 

1  *odunt: 

Loan  Int  . 

.  1,792 

5.is;i 

63.074 

Kxrr  salar 

Tl,G0:t 

78.220 

71,13,7 

Krf.s  oth  <Hr  . . 

.I.TOI) 

S.8-1 1 

2 1 .502 

S2.841 

14.472 

Non-«»p.  ov’h’rt 

I,.)!  1 

8.118 

10.600 

00.8S7 

03.745 

MrN.  Inter  .  .  . 

28.r).'i:i 

228.808 

244.011 

Oth.  ir»t  . 

I  )f1).  int  .... 
t)oprnu. 

)il.').74n 
.  1I1.2I0 

.  162.478 

1625**60 

161,617 

I'.S.  (iov't  cL. . 

62.100 

Inveat.  w.o».  , . 
f'ontiii.  prov  . . 
Tax  proN  . 

.SI. 757 
.  250.000 
.  ‘JTfi.STl 

60.000 

.'lO.ono 

Kxuh.  ttfijust.  .  . 

68.577 

0.1  OS 

31,81  •■) 

Net  profit  . 

M5.120 

S58.3fi8 

196.121 

1  On  rash  paymrnta  tn  Urhrnlurr  holdcfi  nf 
n.  MrNiah  &  Co. 

■|  he  balance  shed  shows  a  reduc¬ 
tion  of  nearly  $l.000.00h  in  total  as 
sets  at  $3.1 1 5,1110.  t  asli  is  up  $153,- 
00(1  at  $111,851.  cal!  loans  $375,000 
higher  at  $775,000  and  a  now  jnvcsl- 
niont  item  shown  ;it  $310,135.  Ac¬ 
counts  receivable  arc  up  $1, 630. 000 
at  $3. 360. '1117  and  invcstinonis  m 
other  companies  lower  by  nearly  $1.- 


Canada  only  on  a  re.stricted  :  salary  of  $7,000  compared  with  liis  dent  of  Iti  iiisli  Colntnliia  Ti'IciiImiw'  .,,,n  ..a.',  ,  o-a  .icaets 

_ 1-  ......In  r.-.rnn  in  M.nls-llnrv  nf  Coaaaa  ...i.l.  .1,..  v..  .  ; . >  ,■ . . . -  1  ■  .1  . 1  I . . .  OUU.UUU  at  >,<..<..'00  IlirHIH  aS.SII.S 


and  uneconomic  scale.  Even  in  the  ;  salary  of  $30,000  witli  ili(,  .Natiomil  Company,  l-id  .  iind  is  reprt'seiiied  on 
more  important  Industries  there  arPjTni.st  Co.  With  the  outbreak  of  w;ir  ilie  liotirds  of  a  number  of  western 
needed  articles  of  unusual  ptitterns  |  in  1311  ho  faced  a  task  tli.at  was  Imsiiiess  concerns. 

and  sizes  which  could  be  readily  |  without  precedent  and  I'omplctcd  it  - - 

admitted  without  harm  to  the  indns- j  with  a  success  thjit  was  pre-emi-  a  av  ■  rv  ■  iiimTrin  i  nO 
try  concerned:  in  fact,  there  are  noinent.  Canada,  previously  entirely  I  ANA||A  y|N|4|_A|cV 
dnnbi  many  instances  where  greater  dependent  upon  foreign  capiitil.  had  ViHlrll/rt  I  lllLiUnllU 
concentr.atioa  on  the  common  shapes ,  over-snI)scribcd  its  war  loan.,-.  d*  ■!  OA  t 

and  sizes  might  increase  efficiency!  While  in  Ottawa.  Sir  Thomas  rep-  tAKIlh.U  .B  I  .ill  A 
and  profits.  T  realize  that  there  are  j  resented  Leeds  and  in  1316  wa.s  cre-  :  l.t/V  fl 

important  industries  which  can  onlyljjjg^  Knight  Commander  of  the  Or-'  CUADC  AT  CTArV 
exist  behind  the  walla  of  a  protce- ;  g,  ^|j(.|,ael  and  Si.  fjeorge  in  JllAllIj  Ur  JlULA 

live  tariff.  In  such  instances  where  ,^,05  ,,0.  ^vaa  created  Kniglit  vm  1  VVXk 

large  nnmbera  are  employed.  >1;  Grand  Cros.s  of  the  same  order  Ii.-  . 

would  be  di.saairou.s  In  create  whole- :  .,j.  yijnistcr  of  Kinance  on  Lomparcs  With  $1.23  in 

sale  unemplo.vment  by  taking  ui'iiy  j  August  1.  1313,  sir  'I'homtis  is  re-'  Precedins:  Fiscal 

adequate  protection.  The  problem  I  premier-  Year 

it  not  simple,  hilt  studies  nndertak- 1  ^blp  and  returned  to  Hm  hii.sine.ss  i  _ 

en  by  the  'Pariff  Board  to  determine '  ^nd  cominercial  world.  He  liecamc  LIQUIDS  ARF  STFADY 

what  eoueessions  should  he  made  to;  yjpp  presideni  of  the  Canada  Life,  AKt  :>  I  LAU I 

forelKn  countries  in  exchange  forj^ _  I  ~ 

an  important  market  for  our  staple  j  *■  '  .  |  '’"’"'o  The  1  rlnlr^ 

commodities,  should  receive  the  sup  i  in  Alberta.  In  this  corinecflon,  lie  Toronto  Caii.ida  t'tneg.ii,,^  Ltd  . 

port  and  enconragement  of  experts  t>aid:  and  suhiidiary  .•onuianics  liad  net 


are  $160. OOU  liigher  ;it  $6,851  .S.'i3. 

Among  the  liabililies  tax  provision 
IS  up  $316,000  at  $631,668.  contin¬ 
gent  reserve  up  tit  $421,47  1  from 
.SI $3,038.  I’ayaldes  are  up  $38,000  at  I 
$358,337  Jiiid  ticcrurd  churge.s.  etc..! 
Ill)  $153,000  at  $358,337.  ('iirrenl  lia- 
hililie.s  are  $533,737  liiglier  at  $1.-, 
331.23:;.  Working  capital  is  therefore 
dowTi  to  $5. *560, 630  from  $5.3’31,36S  in 
1336.  j 

I 'ompa  ral  I  VO  working  c.npital  fig¬ 
ures  follow.  I 

—  Srpl.-rrihpr  till  t 

19:17  I9:i*;  lint,  I 

$  $  * 

•  •un.  awi.»  .  ),.S.9 1.8511  e.Sl't.Sfi I  7,»9S.3:>fi  ; 
run-.  Iialw  1.291.325  T.57.19fi  .571.429, 

Wurt  .-ap  .5.934.:1SS  6,527,827  j 

rrosillent’s  Reiniirl.s 

In  presenting  the  report  "U  behalf , 
Ilf  direclors.  Gordon  W  Scott,  pre.si 
dent  fif  Hie  cninpany,  pointed  out 
that  it  liad  t)een  rnnsidpred  ad\is 


I  maintain  a  current  position  which 
will  enable  provision  to  he  made 
for  this  increased  expense. 

rroperfies  >\ill  Be  Useless 
I  "Secondly,  your  company  has,  as 
you  know,  large  rack  warehouses  at 
I  t'orbyville  which  for  the  present 
!  are  utilized  for  .storing  American 
type  whiskies  which  iiavc  already 
c  been  sold  and  now  await  delivery  to 
!  purchasers  in  the  United  States. 
VV’hen  these  deliveries  have  been 
completed,  these  buildings  will  be  of 
no  practical  utility  to  the  company 
I  and  consequently  valueless.  Provi¬ 
sion  will  necessarily  have  to  he 
made  for  the  writing  off  of  these 
I  warehouses  and  the  amounts  Involv- 
!  ed  will  he  substantial. 

"Thirdly,  under  the  terms  of  the 
trust  agreement  dated  .tannary  30. 
1337,  and  the  aiipplomcntaiy  trust 
j  agreement  dated  .lantiary  23,  13:;7, 
under  which  your  comptuiy’s  dehen- 
I  lures  were  Issued,  tlie  company  i.s 
obli,g<ated  to  pay  over  lo  Crown 
!  Trust  Company,  as  trustee  for  flic 
I  liolders  of  the  dehentiires.  an  annual 
sum  of  not  loss  Hum  $313,735  to- 
■  ward  the  retirement  of  the  deben¬ 
tures.  j 

"Under  these  circumstances,  it 
should  he  apptii  ont  to  the  share- j 
holder.s  that  if  would  he  adverse  in! 
the  interest  of  Hie  company  and  of' 
the  shareholders  themselves  to  make 
tiny  immediate  disbnrsemcnls  of 
funds  on  htind,  and  ii  is  the  view- 
of  .xniir  directors  Huil  future  opci  - j 
'  afiniis  of  the  company  constitute 
j  the  only  foiirce  from  wliieh  they. 
'  should  look  for  dividend  dishiirse- 
ments.  it  I'cing  llic  policy  of  the, 
hoard,  if  anri  when  profits  lesnlt 
I  from  such  operations,  to  pa,\  s.Tine 
j  out  to  the  sluircholdcr.s. 

"If  will  doiilitlcs:-  lie  of  mierc.st 
.  to  you  to  icarn  Hiai  .,-uli.,-lanital  in 
creases  in  sales  Iiavc  lieen  effected 
by  both  the  rlomcstic  lu'vcrage  and  ' 
induslriai  division.,-  or  your  com  I 
fiany.  during  Hic  iia.st  fiscal  year, 
and  Ihal  these  increases  liave  i)een 
maintained  in  Hie  first  three  nioiitlis 
of  the  current  year.  In  view  of  Hie 
diseontinuanec  of  the  .American  ex¬ 
port  part  of  flic  company's  opera¬ 
tions.  drastic  crniiomies  have  hor.ii 
effected  which  will  he  reflected  in 
the  accounts  of  the  eiirrent  year." 

leaFgardens 

EARNINGS  HIGHER 

Net  Equalled  56.4  Cents  Pre¬ 
ferred  Share  Against  37.9 
Cents  In  1936 

Toronto  Bureau  The  Financial  Timaa 

Toronto.  —  Mapii'  I.eaf  (lard. 'list 
I.ld,  reports  net  profit  of  $4.5.111  in  j 
Ilie  year  ended  October  :;i.  ||i:;7.  as 
compared  witli  $3". 378  in  tlie  preced¬ 
ing  year.  This  is  equal  to  ."iG.lc  per  j 
share  on  Hie  83.000  .shares  of  7''r  ' 
$10  liar  value  pieferred  stork  as  i 
eompared  w  itli  37.0  cents  per  sluire  ' 
in  1336.  Thief  increase  in  net  profit  , 
is  due  to  the  fact  ilial  no  reserve  is 
I  provided  for  purcha.se  of  pluycr.s  in 
!  the  profit  and  loss  account  just 
issued  while  in  1336  a  reserve  of 
$10,000  was  provided.  Net  operating  | 
revenue  in  1336-37  was  $316,017  as  ' 
compared  with  $210.4;;7  in6  1335-3  ' 
I  while  net  income  arising  from  sale  | 
of  players  was  down  to  $650  Irom  , 

I  $15,351.  Despite  liiglier  operating  | 
revenue  the  provincial  amusement 
la.v  and  Ontario  .\thletic  (  niiimission 
tax  was  down  to  $34,287  from  .$105.- j 
346.  I 

Current  assets  increased  to  $101.-1 


PERPETUAL 
EXISTENCE  OF  A 
TRUST 

What  you  plan  for  the 
future  with  the  Trust  Company 
to-day  will  be  carried  through 
by  this  Institution,  whose  span 
of  existence  is  not  limited  as 
is  man's.  The  Trust  Company 
operates  in  perpetuity,  it 
continues  the  administration 
of  all  Trust  affairs  right  on 
to  their  ultimate  conclusion. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

Sn?  HERBERT  S.  HOLT  HON  A. I.  BROWN,  ItC.- 

V1<]e.Fra$id«nt  and  GotiMal  Mena<}«r 


163  from  $33,631  and  etirrenl  liabili  ] 
lie.s  were  rednctnl  to  $15.;;.':i  from  j 
$16.1131  so  thill  working  eapitiil  Wiis 
improved  to  $56,135  from  $53,703, 
dc.splic  Hie  payment  t)f  $70,000  on 
mortgage  pnneipal.  Fixed  assets  i 
are  carried  at  $1,301,331  after  do-  | 
dneting  depreciation  reserve  of  $375.-  | 
313.  'I'tie  first  mortgage  ha.s  | 

been  ri'duced  to  $575,000.  $35,000  1 

tiaving  been  piiid  in  advance  of  due  | 
diiie.  In  addition  to  Hie  preferred  | 
slock  outstanding  there  are  36.773  j 
stiares  of  roinmoii  issued  and  eai  n-  ] 
ed  sur|)Ins  is  $lu,),6SI.  Ou  October  j 
I.  1337.  tlie  comiiiiny  paid  it  prefer- 
rc'i  dividend  of  50  rents  per  share. 
.Vniinal  meeting  will  be  held  .laniiury 
31  at  1  p.m.  at  .llapic  Leaf  Gardens, 

1)0  (a  lit  oil  St.  I 

BARCLAYS  SHOWS 
RECORD  DEPOSITS 

_  I 

Prominent  British  Institution  Re- 1 
ports  Gain  Of  Over  .t5,000,- 
000  To  1:434,645,322  | 

.\  gain  of  over  £5,000.000  in  dep- 1 
osits,  which  arc  up  at  £ 434.645,;;33  I 
from  the  1336  figure  of  £423,538.416 
is  reported  by  Barclays  Bank  I.ini- 
ited,  of  which  Barclays  Bank  (Can¬ 
ada)  is  a  subsidiary,  for  the  year 
1337.  These  deposits  at  the  end  of 
last  year  constitute  an  all  lime  Iiigh 
record  for  Hie  institution. 

In  Ilie  financial  statement  Hie  fol- i 
lowing  cash  items  are  revealed:  — 
Cash  in  hand  and  with 
Ilie  Hank  of  England  £54,833.835 
Balance  witli  other 


I  Hritisli  lianks  ;ind 
I  clieqnes  in  course  of 

I  collect  ion .  15,31.3.101 

:  Money  tit  call  A:  short 

notice .  37,068.850 

I  Bills  discounted  .  ,  ,  .  50,363.681 

I  Tito  bank's  investment  aceouni 
I  stands  at  £  102,133,331  consisting 
I  most  exclusively  of  securities  of  or 
I  guaranteed  by  the  British  Goverii- 
I  ment.  which  total  £!)5,033,136. 

I  Continued  expansion  in  Brilislt 
I  trade  conditions  covered  by  the  pe- 
I  riod  are  reflected  in  the  total  toi 
I  advances,  wliich  arc  £  136,361.836,  tis 
compared  with  £17!). 655.011  13 

monilis  ago,  an  increase  of  nearly 
£17,000,(100. 

Tlie  reserve  fund  of  Hie  bank  lias 
i  been  increased  by  £500.000  out  of 
I  Hie  year's  results  iuid  now  amounts 
to  £10.750.000.  issued  <'apitiit  re- 
:  maining  nnelianged  at  £  15, 858. ‘317. 

'  Barclays  Bank  lOniiloil  recent ly 
,  declared  dividend.s  for  the  second 
;  half  of  1337  at  the  rate  of  lO^k  per 
I  annum  on  the  "A"  shares,  and  14', 
per  annum  on  the  "B"  and  "C" 
1  shares,  these  rates  of  dividends  being 
j  the  same  as  those  regularly  main- 
j  tained  for  many  years  past. 

Calgary  ’Change  Trading 
At  Highest  Level  Since  1929 

Calgary. — Trading  on  the  Calgary 
stock  exchange  in  1337  was  at  tho 
I  highest  level  since  1333.  Share  turn- 
1  over  totalled  36.634.804.  valued  at 
j  $11,337,028.  This  was  $8,733,532 
higher  than  1336  and  compared  with 
$37,374,378  in  1323. 

The  annual  statement  of  the  ex¬ 
change.  issued  last  week,  showed 
February  was  the  best  month  of 
1337.  A  total  of  3, 334, .513  .shares, 
valued  at  $1,285,162  trading  iu  that 
month. 


from  Hie  industrie.s  dlrertly  afferted.  i  "As  you  are  ;iw;,i(',  roniinuoiis  anil  l"■'^fli  of  $ll!i.75l  ei|Uiil  to  ,$l.::o  per  siiow  Hie  ftatemeni  ot  profit 

study  of  our  own  economy  con-!  systematic  efforts  li:nc  hern  made  shaie  on  the  3..i'0ii  simre.-:  ouisi:uid-  between  domes 


and  loss  diiuled  as  lietwcen  domes 


frasted  with  Ihal  of  the  countries  Alherta  (n  discredit.  Hie  banks  h)-  f'’''  '•’■''r  cmled  Noveiiil>er  foreign  linsincss  and  profit 

to  which  wc  expect  to  sell  wheat.  :  and,  in  some  cases,  false  >'5  I.  ... .  coiupared  with  net  of  $113.-  from  it.s  now  w  holly  owned 


icrruing  from  it^  now  wholly  owned 


for  example,  would  reveal  that  there  •'  time  the  lianks  ■.  I  -•>  l"'>  sli.iie  for  liie  pre- |  Grjtisti  .substdiary.  Ifoheri  MrNish  A 

IS  one  pxeeilent  basis  for  trade,  in  ^  icnored  this  eauip:iign.  believing  ' 'ou-  ra  i .  nperal  iug  1""^*  ainivinii-  ('ouipany.  I.inijted  "The  reason  for 
general.  Hie  great  Canadian  luann- ,  '!■*''  People  ol  Ali'eri.i.  recogm/,.  ed  to  $3H,.fiSS  ;ig,iin:-:t  .sJ0S,s,9  a  ;siid.  "is  Hiat  part  of  the 

farturing  indnsiries  are  those  which  i  mmives  of  iliose  responsihle.  '  'eai  .i,-o  l..iiii.ed  sinpliis  eiiiied  prpfp  fierived  from  foreign  busincs.s 

are  liirning  out  maehine-made  pro-  "'O'lld  not  tie  nii.sli  d.  'lins  poli.  x  n..  forwaid  c  liinlied  lo  $tia,.s.a,  against  now  of  a  non  reeurniig  nature  in 
ducts  on  a  relatively  largo  scale.  ;  r'-'ili/e  lo  have  been  wrong,  .is  $l5,..a'il  ai  ihe  pievioiis  .\ear  end  ;  ^,C  ^onr  eompany  liaving  .soiii 

Me  have  many  high-grade  niechan-  failure  to  reply  to  sip  li  ,iii.ieK.;|  1 1>'‘  eomp.iii)  iioMHiig  cai>iial  pj.  ,.niirc  stork  of  Amcrictin  type 

ICS  and  workers  accustomed  lo  tite  "as  .appaientl.v  inisund('r.sloo.t.  ami  iiot-tiion  i  I'lii, lined  viiiii.ilt.)  iiii 

labour  incidental  lo  machine  pro-  '''eometl  to  encourage  tlie  agitators  to  |  niiaiiged  a..  iollo\)  s 

diiction.  Many  over-populated  En- '  ^Dil  furtlier  exlieine.s  in  Hn  iri  ^  " 

ropean  connirics.  on  the  other  hand,  •"‘^-^••'tements.  The  banks,  as  a  re  i'lO  KO'  on,  7^s 

ha4'e  large  numbers  of  artists  and,  nuit,  ,ire  now  ani'wertiig  .siieti  at-  itioteii)  imbdiii--  iso, 'it')  1)0, sis 

liigh-grade  artisans  who  have  served  j  "iHirever  Hiey  eome  to  itieirj  „  ,|i„i  ’iosss  »i)<no 

long  periods  of  apprenticeship,  attention.  I’liey  have  reecnlly  m,  ra-  ^  ,  i  ,  'n,,,..-' 

Thees  workers  have  the  skill  with  I liroadcasts  and  tiy  pampiilels  :  /J”''  ‘''I''’"'! 

wliich  to  produce  hand-made  luxury  ;  disirilniled  Hirouglionl  tlie  inovince.,  I''"*'-'  ""  ’  ■■  ''s  ^ ‘‘I,  ' 

producf.s.  The  Introduction  of  these  ('xiilam<-d  in  clear  and  concise  i..,,,- i ‘  V'J''!.' ,  i  V  I 

products  on  our  markets  on  a  low  ;  PUa.gp  the  services  which  Huy  ten-  wlnle  iiuentoiies  held 

tariff  basis  would  be  helpful  both  to  <ler.  Hie  restricted  powers  conferred  >>n''liaii,gcil.  A  iiioiig  i-iiri  cut  tahili- 
Canada  and  Europe.  Moreover.  T  '  on  fliem  I)y  Hie  Bank  Ad.  and  ihe  accoiini.<  pa.\  tilde  lotalloi  $  ),.,- 

am  not  unmindful  that  this  w-ould ;  unfairness  of  Hie  criticisms  liciiig.  ^  "'  '’"mi'atcd  wii.li  wiHi  li.i- 

make  onr  .shops  more  attractive  to '  levelled  against  them  '  '? 

the  millions  of  visitors  who  eome;  “In  this  campaign  of  Tolsrcpi  eseii-  '  .  ).  ’'.  ■' 

to  Canada  annuallv.  !  tation.  efforts  Iiavc  lu'cn  made  lo  ugaiiisi  ..js.t).  .  I  ixcd  assets  aie 


Vt  o)  king  ■  «))lt,)] 

C.asli  aiiiounicd  ii 
pared  wtiti  .$11). .877 


lo  Canada  annually. 


'Important  as  is  the  marketing  of ;  np  resentment  against  Hie  hanks 


our  natural  products  there  is  an 
equally  important  reason  wliy  wo 
should  t,9kc  an  interest  in.  negotia¬ 
tions  designed  to  restore  world 
trade,  rersonally,  I  believe.  Ihtii  the 


by  stating  Ituit  t'tiey  ;  ill lilossh  fore¬ 
close  and  lake  away  fiom  people  of 
Hip  province  Hieir  f.irnis  .iiui  tpiines. 


coliiils  rei  eivalde  dropped  I.)  867. ‘l7  I 
from  $7i:.5i'i:i  wliile  inventories  iield 
unchaii.g'd.  Aiiiotig  l■urrclll  lialiili- 
ties  aceoiinls  |ia,\;ilile  totalled  $6:;,- 
4:11  eonipiired  w  il.li  $78,637  witli  li.i- 
lillll.V  to  cusiomei..-  tor  eoiiHlilirrs 
reluilied  aiiiouiilid  to  $:;."). 015 
against  .$38, t;:);’  I'lxcd  assets  a  1  e 
c.arru  ii  at  $  1 .811:!. 1;  17  against  w  liicli 
there  ig  depi  eciai  ion  reserve  of 
$511,117.  A  sum  ol  87i.buii  carried 
in  la.sl  .vear's  h.il,.M‘e  .lead  as  lial- 


n  painful  pieliiro  l)eing  drawn  of  Hie  '‘‘Occ  owing 


Conipany.  I.imited  "The  reason  for 
■I  ■''-US. 8, 9  a  ii,.  ;,iiid.  "is  Hiat  part  of  the 

yplns  carried  pi-,jfj,  fiprivcd  from  foreign  busincs.s 
>ii.8..i)  against  ,,  ppp  leeurniig  nature  in 

s  vear  end  ;  ,„iir  eompany  liaving  .soiii 

king  caiuial  pj.  stork  of  Amcrictin  typi' 

iriiiallv  nil  wlii.skics  wliich  it  is  dccnioi  mihu.ic 
'  tiealilc  to  replace  Wliile  all  of  the 
'V'  ' ’  lirofit  accruing  from  Hie  sale  of 

111, KOI  i‘’(.  74S  .Aiiu'i'ictin  i.'tie  vviii.sky  is  not  reflect 
io.'H)  Ho.iSlSip,!  ip  tiiesc  .lecoiinls.  only  a  rcla 
’ciR-)K  »ii  Dip  i  '''''l.v  smalt  proportion  will  be 
sltowii  in  tlu’  next  vear's  stale 

$i:'.:u).  d'"!-'  „,^P,.,  .. 

List  uy-  Dealing  funlicr  with  develop 

H’d  *'*  ^*'* •*' '  *  nirnf.s  oF  ;in(]  operations  for  ilie 
eiitories  held  ,  jjaui  ip  pari: 

irrciii  litiliili-  ••■|'bp  profit  finm  operations  of 
liitallod  $6.;,- ,  yir.\jsb  .V  I'ompany.  Uiinit- 

.1)3,  witli  li.i-  Glasgow.  Scotland,  of  $157.- 

ir  eonlailirrs  ,  ()-i,  ninre  ihtin  offset  by  interest 
to  ^■“•’•U15  (.ixes  and  otlier  expenses 

I  assets  are  ,,,•  ,.|,|,||i;,py  pot  treated  in  the 

gainst  wliicli  stiitemc'lit  of  pioiil  and  loss  as  char 
reserve  (if  against  llieii  operations.  Depre- 

i.iiiiii  <'airied  pj;,(j,,p  „„  |ix,,||  as.Kt'fs  and  carrying 
heel  as  ha  I- I  ,ip  piatm  ipg  w  hisky  stocks 

loll  witli  as-  iiavo  lici'ii  eliaigcil  off  to  profit  and 


Banque  Canadienne  Nationale 

CONDITION  AS  OF  30TH.  NOVEMBER,  1937 
LIABILITIES 

To  the  public  : 

Notes  of  the  Bank  in  circulation  . .  . . .  $  5,416,864.00 

[deposits  120,160.751,27 

Miscellaneou.s  .  858,286.41 

$135,437,901.68 

To  the  shareholders: 

C  apital.  Rest,  Dividends  and  unapportioned  Profits . 12,378,391.45 

$147,816,293.13 

ASSETS  === 

C  ash  Assets . . $  20,724,233.37 


trade.  Personally,  I  believe,  ihtii  tbe ;  uifU re.s;-,  and  misery  liroiiglil  .iImiiI 
hope  for  w'orld  peace  depends  upon  *’v  litis  tilleged  poliev  oii  ilie  pan  of 
internal  innjil  ornnoTnie  rrenncl  rn,.- i  the  liailks  .Nothing  could  lit)  farllu'r 


international  economic  rcconst rue- 1 h‘tnt<s  .\otiiing  coiiid  ne  tanner 
Hon.  Improvement  in  economic  con-'  l^futn  Ihe  tniHi  I'roni  .a  careful  elu'cl, 
dtfion.s  will  go  far  fo  right  political  !  "’^de  witli  all  l.raiielic:  of  Hus  hank 
difficultips.  Infernational  trade  is!'"  Alberta  it  has  txen  found  Hiai 
peculiarly  necessary  to  Canada  and  "’u  ''''''  •'u'"'’ 

for  r.anadn  to  he  one  of  the  conn-  single  ins'.niie  li;is  any  fanner  or 
tries  giving  leader.ship  to  the  restor- ! '"’U"'  ""J"''  been  deprived  „f  hi.s 

P.tlon  of  internatinniil  fr.-iHc  wont.)  furrii  or  home  by  tlii.s  hank  Hirougli 


•  iImiiI  I'lii  cliasi  it  l,e:-  Ineii  red  need  to  biss  account  a.-  in  Hic  past 

:^'c  '"l.  .  an  le),  brcldenl,  s,,,es  \  Reserve  of  $351».1Mm 

I’lu'elv  Ibal  Hie  prodiiei  ion  of  viiieg.ir  iias  ‘III  view  (.if  Hn  fact  that  tlie  large 
l.■..l1  I  been  carrieil  on  (lunii  '  Hn  ,ve:ii  sue.  prna-iiiage  o'  Hits  .'ear's  profits 


been  carrieil  on  (iunn  '  Hn  ,'eai  sue.  [lei  ( a-iiiage  o'  inn.  ,)edi  s  inorus 
cc.ssfiillv  V.  nil  .ill  tlie  iii.innlaeiiii  ing  aeerued  from  .\mericau  business 
plane  111  execllciil  .inidiiinii  o  llial  wliudi.  as  poiut' d  out  above,  is  of  a 


for  Canada  to  he  one  of  the  conn-  finale  ins'.inee  1i;is  any  f  inner  or 
tries  giving  leader.ship  to  the  restor- ! '"’U"'  ""J"''  been  depi  lved  of  hi.s 
p.tlon  of  international  trade  would  ^urrii  or  home  by  Hii...  hank  Hirougli 
bp  both  to  serve  her  own  interests  foreelosiire  We  do  not  know  the  ic- 
and  to  aid  tn  that  economic  rehaliili-  •'''’fd  of  otlier  lianks.  but  we  have 
tation  whirh  is  the  pre-requisite  ofiu'erv  ri'ason  to  tielieve  Hial  Hiev 


a  conslructjve  peare."  nave 

.$rter  reviewing  conditions  in  min  lu*’*', 
mg,  manufarinring.  building  and 
transportation.  Air.  Wilson  referred  ' 
to  the  complex  and  diffieult  sitiia  '  "-.'I'l 
linn  abroad  and  the  exponments  in  .  ' 
■social  K'forrn  and  monetary  control'."'''',’, 
being  carried  on  in  Hic  United  ’'bcial 
States.  Concluding,  lie  lookei)  for- 
ward  lo  I3,‘;s  tis  a  v('ar  in  vviucli. 
barring  some  upset  m  luternational 
affairs  not  firesentlv  ant ievpated.  be 
oXpocTori  tn  sof  ati  niiprnvf'iur'nt  '  ,  . 

from  present  levils  in  Hie  Uniled  ‘y’ 

Sfa.tes  and  of  fnrtlier  orderlv  econo  ' 

mlc  reconstruction  in  iii.iiiy  foreign 
eonntrins.  “If  this  prove.s  to  )ie  an  ' 
acenrafe  forecast,  wc  can,  I  believe, 
look  forward  lo  fnrtlier  suhslanlial  1,'.,*”^ 
progress  towards  full  reeoverv  in  i  ' 

Canada." 

The  .Alherlii  SKiintiell  iccoverv 

I'lie  general  niaiia.ger.  .S.  G  Doli  tinuation 
sun.  rev  iewed  liie  liank's  repoi  l  and  lor,) 
dealt  pariiciil:ii  Iv  witli  Hie  siiuaiion  I'k’.X” 


■  ■  loll  of  Hie 
livilloli  on 


have  heeii  eiiuallv  considerate  w  iHi  IxCginjl  IVlercnaritS  /\SK 
their  l.orrovving  clients  win.  find  |  Enf Orccmeill  Chain  Ti 

themselves  in  fimmcial  difficnIHes. 

The  records  are  ch'.n  .  and  .av .lilal.lc  ,  p,.,„.|,.,M,al,. . .  Hie  s 

I.l  those  vyh.i  wish  to  km.vv  tlie  tint  r  ,„,.,„,,,,on  laxali 

he  theory  that  banks  shonl.l  ..y,., .  at  t Im  I.M  ■  loi,  ,.f  i 

wish  to  cripiilc  tliclr  rustomei)  tin  .  . . 

anciallv  or  to  lilnile:  them  in  .iiiv  „„ 

wav  ircm  l..•.■.omlng  prosperous  and  .lor.'s  ,,p.  i  o  ,|  li.i  l.,■.•!l  a: 

Micce.ssfnl  eitl/crm,  e  falla-  ions  for  . . .  . . .  |„  . . . 

liow  ca.ii  bank:  liop.  lo  prosper  ,,f  ,1,.-  i;,.t,,,t  M  i.lniii  \ 

tli(‘ins(dv c.s.  It  tlic  pcopl).  w  itfi  vvtiom 

Hiev  do  Iiiisiu."':'  ar.'  pot  ■  olvctif'''  '\,  n,,,  i,,,,.-  ,•.11;,  i.  w, 

Con.  ludnc,  Mr  |)..|.soii  lefenvd 

to  the  influence  of  condition.-:  exist  .supervision  ov.i  I'.i  Ii  I- rii  pi  .  |.i 

llig  in  Hie  rnile.l  Slate::  He  ,.|,,ung  out  :::il 

pre.si.'.d  the  v  fw  Hi.it  "•issiiiiiiug  ;,,„l  ibo.se  (on  lll.■l.■.l  In  ini.-tces  a 

Itial  the  recei  ston  in  l.ir-iness  wliicli  ..xc  ulors  I  ,cgi- lal  1011  iia.sed  on  I 

is  presenlty  ti.  ing  cxperieiice.l  in  ,,ri,iciplc  of  Hi.  i.!rili.-li  (  olunil 

that  count  I, V  I;  iKd  prolonged  into  legi.sl.ili.ui  governing  tln'sc  jir.icin 

a  dciir.'s'sion  lull  proves  to  be  onlv W;,;;  rccoiiiiricinb  .1 
an  int(  I  riiplioii  in  itu-  luogic;,-.  of 

iccoverv,  I  lo.ik  forvv.anl  lo  .1  con  I  II,,  |  intincial  rimes  reaciics 

tinuation  of  .1  'ca  onaMc  .-.11 1  S:ic  |  rliiss  nl'  ncoplc  wliii  arc  intcresl 


Hic  conipan,v  is  .  (uifnlcui  ot  olii.-im-  non-recurring  nalnre.  if  lias  heen 
iiig  II..  fiitl  i.li.iic  of  luc  iiic..-  (lin  ing  dei'iiie.l  pi  inicii'  m  .set  a.side  oul  of 

Hie  coii'In-:  ycai  \  Ii  \|:i  list  iclil  re-  'his  year's  cainiiiga  a  sum  of  $3.')0. 

tired  from  Hu,  l.o.inl  ..f  d  rccioi.-  lo  """  1"  -mV  rout iugeneies 

lie  1('p|:i(('d  |),v  I  \\  II.iilio  'vliirli  mav  ari.se  in  the  fninre 

.'sluuild.  luiwcver,  this  amount  be 

Ina  Mprehanfs  AsU  loiiud  to  hr  in  excess  of  Hie  require 

ina  IVlercnanfS  ASK  .-ompany  for  eontin 

Enrorcemenl  Chain  lax  gmt  purposes,  sucii  excess  win  tu- 

used  for  writing  down  the  v:Hue  of 
:in.i  -  I’roclamalioii  of  the  sec-'.'oni  coni  pan.v'::  plant  ;it  (  orhyville, 
if  iiu'  I  o  por  iiion  l.ixalioii  Dnlano. 

1:11. scil  at  Hic  I.l.  i  -c  loll  of  Hie  "Vour  (iirerl(iii.  ate  unanimously 

iliire  10  :,i.  p  nil  i  iv  iliiiii  on  of  Hie  opinion  tliai  for  Hie  present 


Retina  !Vle**chanfs  AsU 


Securities .  . 

(/4l  less  than  market  prices') 

Call  Loans  .  . 

(Secured  by  Collateral  of  ample  mark.clable  Value) 

Loans  and  Discounts  and  Advances  to  Provincial  Governments  and 

Municipalities  . 

(After  providing  for  doubtful  debts) 

Picinises.  Mortgages  and  Miscellaneous . 

(At  less  than  cost  or  value) 

Profit  and  Loss  Account 

Credit  balance.  November  .50,  19  56  . . . 

Profits  for  the  year  ending  November 

30,1937  $  983,773.02 

Less:  Provision  for  federal  and  provin¬ 
cial  taxes  .  ,$  159,346.93 

Pension  fund .  50,000.00  209,546.93 


53,624.145.79 

7,028,983.98 

37.542,767.63 

8.896,142.34 

$147,816,293.13 

t  230.79b.l0 


$  983.773.02 

209,346.93  774,228.09 

lotal  ..  $  1,003,024.19 


h.iln  :t(U('s  in  rcl.iii'iii  I"  He  mnii-  Hie  ilielalej.  nf  prudent  niatiagenient 


r((|iiirc  Hial  He-  comp.in.v's  Ijqiiid 
pii.Hlioii  lie  iiiaiiit.iinecj  fur  Hie  ful 
lowing,  among  oilier,  reasons. 

"In  Hu-  fiist  idace,  liuviiig  rcacli 
•  d  Hic  (•onclu.  ion  Hint  your  com 


iiiiol  and  p.inv  sliutild  not  cniitmiie  to  nuLtiii 


I'.i  III-  III  pi  .  lock 


1011,  .iiiu  opci  'I  .1  li.i  I'.'-ii  .isk  r((|iiir(-  Hial  He-  comp.in.v's  Ijqiiid 

ed  of  Hic  -eivci  ii . ill  1)'  . . .  lio.Hlioii  Id-  iiih  i  iit.i  i  liecj  for  l!ie  fid 

pro:  per  i;,,),,,!  M  'l.li  iiii  \  .-o  lowing,  among  oile-r.  rea--ons. 

itfi  whom  ci.iiu.p  "In  Hu-  first  idace,  liaving  reach 

\t  the  :;.iim'  ime-  r-  im  I,  wi  re  cd  tlic  eoiii  lii.  ion  Hint  your  coni 

iclcncd  ui.-idc  for  ue)i'-  i  ig'd  (.miiol  and  p.in.v  sliotild  not  cniitmue  to  nuLtiii 

'll.-:  exist  tmii)-rv  If  ion  ovii  I'.i  ii  I- rii  pi  .lock  f:icHirc  Americ.iii  lypci  whiskie;-.' 

•b'  '’x  .sales  fire  ,-::il('--.  closing  out  .-lalc.-i  operations  in  Hic  distillery  at  I'or- 

•issiiniing  Hio.se  ( on  liielcd  bv  i ni.-tces  and  I'.v  ville.  Ontario,  have  iieen  sub- 

-ss  w  liicli  , •xc  ulors  I  ,cgi- lal  loll  based  ou  Hie  stauHally  curl.iili-d.  witli  tlip  result 

eiiced  III  principle  i^if  tin  i.trili.sli  1  dluniliia  that  Hu:  ratio  of  (  xpense  to  rclurnsi 

im-d  Into  legi.sl. 111(111  governing  tlu'se  jir.ici  ices  from  Hii.s  department  of  your  eoiii- i 

I  be  only.  I  cciiiiirieiidcl  paiiy's  luisiness  lias  very  liirgely  in- | 

igrcf.  of  croa.seil,  and  iiiilis  f.  ibe  (-fforts  now  ' 

o  .1  coll  I  lie  I  intincial  l  inic')  reaciics  tl  licing  m:idc  liv  Hu-  management  lo  i 


Apportioned  as  follow.s: 

Dividends  .  . 

Written  off  Bank  premises  .  .  . 

1  reasurer  of  tlie  Province  of  Quebec  (14  George  V.  Ch.  3) . 

Credit  balance,  November  30.  1937 . 


f:icHirc  Americ.iii  t.v|)0  whiskie;-. 
operations  in  Hic  distillery  at  I'or- 


560.000.00 
85.000.00 
1 25,000.00 
235,024.19 

1,005,024.19 


I  intincial  rinie 


rlii's  (if  pciiplc  uliii  tire  inti-resleil  (inicovi-r 


indns' riiil  uses  to 


(indi'ii  ii  III  ''.in.iil.i  diiriii:-,  and  aide  In  lui.v  jiiiCKtnieiit  .securi-  wtiicli  the  iil:int  mav  tie  put  are  sue  ' 
lies.  I  (.eiksfiil,  ii  will  lie  necessary  to  I 
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TAXATION  BURDEN 
IS  NOW  A  HEAVY 
BUSINESS  DRAIN 

One  Of  Greatest  Impediments 
To  Canadian  Economic 
PrORTClS 

SAYS  BEAUDRY  LEMAN 

i 

President  of  Banquc  Canadienne ! 
Nationale,  However,  Sees  Sit* 
uation  Improved  To  Meet 
What  1938  May  Hold 


+  3 
+  Z 
+  I 

o 

-  I 

-  z 

-5 


- j 

1  1 

l-irnrn 

Tin?  ?i('iiv.v  Ininlt'ii  of  taxation  bc- 
in>;  inijiota'ii  on  corporations  ami  in-  ’ 

<1  i\ itin.ais  was  iloi’lan'd  to  I'o  one  of 
tlio  greatest  impediments  to  t  ana-  ' 
dial!  rconoinie  prosress  b\  Heamiry 
lycnian.  president  of  tlie  niumiio  I 
Canadienne  Nationale,  at  tlm  annual 
ineetinK  of  tlie  bank’s  shareholders,  . 

“l)n  the  one  hand,"  he  .said,  "it  in- 
creases  cost  prices  anci  overhead  ('X'- 
pelises,  thus  raisiim  tile  cost  of  liv¬ 
ing  On  the  other  hand,  it  lessens 
Ihe  piireliasini:  and  iineslins  power  | 
of  the  public.  No  less  than  Ifi  per  I 
cent  of  Ihe  total  nation, il  income  of 
Canada  Is  ab.=orbed  b.v  taxes.  It  is 
true  that  the  corn  spondimr  percent- 
-  ape  is  hipher  in  some  other  conn- 
tric.s  in  the  rnited  Siaies,  in  Great  ‘ho  Bank  of  Nova  Scotia  showed 


The  Cumulative  Index  of  business  in  Canada 
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Monthly  Changes  in  Terms  of  One  Average  Monthly  Change 


THI  SANK  or  NOVA  SCOTIA 


1929  1930  i  ( 


n 

• 

' 

1 

ui 

1  1 

0  1 

•  111  il 

.11  ..  hbc! 

I  1  inlilin 

II  III  II  1 

vr  — 

'  1  1  ‘1  '1 

1  1  ' 

1  -  ii 

1 

• 

. 

1933 

1934 

1935 

1936 

1937 

3 
+  Z 
•f  I 

o 

-  I 

-  z 

-  3 


MARKET  FOR  REAL 
ESTATE  IN  U.S.  IS 
STILL  ADVANCING 

National  Survey  Shows  Price# 
Generally  Unaffected  By  The 
Recession  In  Business 


BUILDING  FALLS  OFF 


I'ho  Cumuiativo  Index  of  Business  in  i  aiiuiiu,  com-  iaboin  X'",  t  Ilian  m  .November.  ri:;r,  'Pwi 


furthe' 
The  index  was  lOe  I 


of  the  eoin- 

poiieiit  series  wholesab'  pina-s  and  earloadinps  — 
moved  lower  dtitiite  November.  The  index  of  employ¬ 
ment  remained  nneliaiipi'd.  wliile"  tlie  remainiiip  two 
as  compared  with  101. 3  in  October  and  101. n  in  xieiiteni-  indiia's  — indnsi rial  prodm  i am  and  tlie  rati'  "f  tiirnover 
iter,  the  recovery  peak.  It  v.as  still  substantially  hipher  of  bank  deposits  sliowed  sliplit  pains. 


Britain  and  in  I'raiiee.  for  instance,  slight  rccc8.sion  during  November 
it  reaches  lb  per  cent..  J:!  pel  cent, 
and  118  tier  cent.,  respectively— hut 
due  consideration  should  he  given 
to  the  particular  situation  of  eaeli 
country.  In  Great  Britain,  in  France 
and  in  tlie  ITiiteti  States,  there  is  an 
abundance  of  eapilal  for  ilie  devel¬ 
opment  ot  natural  resoiines.  Since 
tlie  bepinninp  of  Ihe  eeninry.  the 
I  nited  Stales  have  .iti. lined  their  fi¬ 
ll. incial  aiilimomy  by  replaeinp  witlij  (Continued  from  I’ape  1)  factors  upon  which  tlie  iiulex  is 

Itirir  own  iliv  foreign  eafiital  (hey  1  at  that  mstitution'.s  ajinii.'il  meeting,  b.ised.  These  iueliidod  hank  elear- 
iteedcd  oric'ii.illv  to  equip  and  fin-  when  be  s.aid  that,  although  the  cur-  '  ‘"S-'’  eouimodiiy  and  bond  priee.s 

anre  ile  iuv,  Canada  lias  not  i  .  ■  j  I'ecliiie.s  were  shown  in  ihe 

III  Mi.im.  I  .luaiia  ii.i.  movement  of  pram  had  pro- 


AT  THE  LOOKOET 


ITit'i.  an  increase  of  .’M 
•stiow  II 


i  Chicago.  —  While  real  e.state  inar- 
'  ket  activity,  especially  in  the  last 
'  ilireo  iiionlli.s.  has  shown  the  effect 
of  the  current  general  business  re¬ 
cession.  real  estate  prices  are  hold- 
;  inp  well  over  the  I'nited  States  and 
are  adva.neing  In  more  than  a  third 
of  the  cities.  'This  is  the  report  from 
lit)  cities  made  (o  the  National  As¬ 
sociation  of  Ileal  Kstate  Hoards  in 
I  its  noth  senii-unniiai  survey  of  the 
,  real  estate  market,  now  being  com¬ 
piled  .Activity  was  lower  than  was 
the  case  at  this  lime  last  year  in 
;  'ii'T  (if  (lie  cities  reporting.  But 
;  prices  liave  held  tlie  same  in  a  nia* 
iority  of  Hie  cities  have  ad- 

laneed  in  T.iie;  ,if  (he  cities,  declined 
in  only  liFf  of  tliem. 

The  smaller  the  city  the  lass  it  is 
I  affected  by  tlie  current  recession. 
Tills  i.s  I  flic  straight  down  tbo  lino 
of  population  groups. 

The  under  $4,000  hon.se  ha,s  boon  a  [ 
!  consideralile  factor  in  this  year’s  I 
hiiildinp.  In  fiO%  of  the  cities  it  j 
aeeoiintod  for  at  lea.sf  one-fourth  of 
I  ail  hoii.sc.s  built.  In  of  tbe  cities 
half  of  ail  the  houses  built  were  In 
the  under  $4,000  class.  In  14%  of 
the  cities  these  Inw-cost  houses  con¬ 
stituted  three-fourths  or  more  of  all 
dwelling  construction  for  the  year. 
But  Ihe  very  large  cities  have  only  a 
small  per  cent,  of  this  type  of  home  j 
construction.  The  proportion  does 
was  not  run  licyond  half  the  home  build¬ 
ing  in  any  city  of  over  200.000  popn- 
,  lation. 


For  pipe  tobacco 
at  its  best,  smoke 
Piccadilly  "London 
Mixture", 

Mild  and  Iree  from 
'  bite",  it  is  a  mixture 
of  the  world's  choicest 
tobaccos.  Whether  you 
are  breaking  in  your 
first  pipe  or  your 
hundred-and-first, 
Piccadilly's  quality  and 
flavour  will  enthuse  you. 


Piccadilly 

LON  D  O  N 

SMOKING  MIXTURE 

I  M I LD  I 


ROBT.  SIMPSON  TO 
OPEN  GROCETERIA 
WINNIPEG  FIELD 


U.K.  CAPITAL  FOR 
NEW  PULP  MILL 
PACIFIC  COAST 


Seen  As  Forerunner  To  Others:  British  Interests  Already  Own 


In  Various  Communities 
In  Manitoba 


New  Orders  Swell 
U.  S.  Steel  Production 


b.N 

(it 

int; 


\\  it  \ 

yet  rr.ichotl  lint  Oiir  finan- i freij^hf  movunioiu.  in  coninion  slock 

rial  rcsouri  Ci)  iia\t'  nhown  remark- 1 tinio  record,  tht^io  h*iu  j>rici*s  uud  in  speculative  irailiiii; 

altic  growtii  dtirin.c  the  last  twenty  been  an  incrca.si'  m  tlm  purchasing  Thu  yi^ir  cndi  d  with  the  t  i  niioi’m 

years.  Imt  our  i  oiintr\  is  still  dcpeii-  power  of  the  Caiiadi.ui  people  reacJi-  '"''.V"  Di.inding  12 

Tti  I  mo n tiik>  ii^d,  I  no  indux  \vav'  Icrj.ii 

Mew  o'  tln.s.  iho'  di^’vr.^on  of  tio  ‘l'>r.n,g  the  wo.  k  rndvd 

large  a  part  of  mil  naiion.il  income  '“‘‘S-  continued  last  year,  s.ud  .laiiiiary  4.  1M7.  Tlie  economic  index 

into  till*  cliiinnoKs  of  taxation  niiU'^t  Mr.  l/Ogaii,  "to  derive  a  iwo-fold  ad-  •'in  udvaiicinR  trend  tiirouaii- 

inevitalil.v  retard  an  moliiiion  sini-  vantage  from  our  foreign  trade:  ^ I'a'*’'  'he 

,i..r  ,  .1.-.  ..  1.,  I,  i..s,i-  ,.i  .  .s  i„  ti...  ‘  “  .Near  ju.st  ended,  a  declining  trend 

I  nbcd  .^l  ue-  '  ^  employment  of  labor  and  wa.'»  shown  Tho  liighest  p.mit  of 

"■rim ‘welfare  of  the  coiintrv  de-  other  services  necessary  for  tbo  pro-  recmut  years  wa.s  'cached  m  .lan- 

mands  that  federal,  provi„ei.al  and  dnetiou.  processing,  transportation  .vms’ r;corded  imUl  the  Imgm- 

iminicipiil  luiii^'ct.'^  bt*  h.ilunccd,  but  distribution  of  our  exportable  of  July.  A  rally  in  iho  iiidc.v 

tills  goal  should  be  FOiiglil  through  pf,,jjjnQ(jitie5t;  and  second,  a  wide  was  recorded  for  nine  woek.s  but  the 

a  contraction  of  expenditures  rather  domestic  activities  conso-  w'.i.s  contiiiiied  during  tlic 

than  through  an  increase  in  laxa-  >«^So  of  domestic  actiMttes  conso  Septemher  and  O. 

tion  Imt  us  hope  that  Ihe  Rowell  quent  upon  tho  return  flow  of  trade  Greater  resistance  was  shown  ohseri  at  ion  i 

Conmiisslon,  now  invc.stigatlng  fhc'jp  form  of  essential  imports.”  a.gainst  declino  during  the  remain-  rt'centl>.  "l  lio  report  of  He.s.senier  and 
general  tax  structure  of  Canada  >  Dealing  further  with  the  question  der  of  Uie  year  and  the  standing  of  open-liearili  steel  ingot  production 

may  liring  forth  a  report  th.if  would  .  ^  tho  index  was  praciically  mamiai  '  '  ’  '  . ^  or  ... 

conmicnd  itself  to  the  various  gov-  cf  production.  Mr.  Logan  raued  a 
crnnient.s  eoncernid.  in  order  tliatital  point  when  he  asked  the  sigTii 

unnecessary  duplication  in  taxation  ftcant  question;  "Who  in  Canada  are  Furth6r  Advance 
may  be  removed  .iiid  that  the  whidu  _ _  k,.  o,  sre>.r.  Wholesale  Prices 


Largo  Puipwond  Holdings 
III  British  Columbia 


eoinmone.sr  amount  now  available  in 
purchase  of  a  home.  Down  puynieiit 


A  ia%  down  payment  is  bv  far  the  i  ^■>n‘“Pcs--Whilo  nothing  ui  the  ,  v.incouver  -  B.  iiiM.  .  :,p,i.,|  is  be 

'  way  of  a  definite  annoiiuceuient  ban  .  himi  a  propor.ed  new  piil|>  mill  fm' 
I  yet  been  made,  fJic  Robert  Simpsnu  Britisli  ( ■oinnilda.  and  !■:  McM.i.. 

and 
I  1)111 

Bcreiigaiii  f))!' 
liaiimis 
involved  al 
of  pulp 

)unlt.^  of 

ind  ill  II 

I  obtained  on  Portage  Avenue  and  the ,  ti,e  west  coa.st  near  Nooika.  I  hi 


American  prodiicon  of  steel  in  that  the' average  home  buyer  today  i  ’’i.  1  1 ‘"r.  fnrmeil.v  general  m.inagci 

gois  last  wci  k  was  c.siiniated  at  2ii  I  is  able  to  muster  is  less  than  ^ '"'''Pcb  ^h'cl  '»>  t'M’cct-  v  ot  |■owcll  I.'imt 

1..T  (mill.  oi  (.ipacin.  against  UI  per  of  the  purehnsa  price  In  63%  of  all!  “I  *’*;  si*  '*  a* '*'i  '  o*"V  '*  "^ 

(  Ciit.  Ill  the  preceding  week.  In  the  j  cities  reporting.  Tbo  average  hqyer !  “J  '“T" 

one  week  i.rodiietioii  w  ;is  eiiriaiied  i  is  able  to  pay  no  more  than  10%  of,  •  JPtortl'nK  t  .  s  .  |  |  he  Hriiisli  mien  :1s  i 

\  the  final  effort  of  biiM  rs  to  ( lit  1  tho  purchase  price  In  55%  of  the  rl-  *°irelleT  mrV' ''*"‘*1  '  'x*^*  '‘I’'''"*”'"  ' 

own  sto.  ks  against  inventory  tak-|ties.  He  ran  pay  aa  much  as  15%  “  , 

Ig.  Wliile  III  tile  last  week  iliere  '  on  all  average  in  an  additional  8%  !  f.T.  '  a  ‘‘L  a  ?i.l '  i'!'""!  > 


last  few  weeks,  dated  for  sliipment  '  down  payments  of  over  20%  of  the! 

after  .lanuarv  1  and  the  industry  ,  purchase  price  are  commonly  possi- 

hastened  to  expedite  .such.  !  hie.  At  tho  other  extreme,  in  ex- 1  ,  .  ".1“  ‘ 

■ri,..,.  ia  (iffoi'Hed  of  I  activ  m.nnv  rifioo  h<u»  long  been  a  vit.il  factor  p,, Ip  p. 


e.d  for  tlic  la.st  eleven  weeks. 


light  an  opeiiition  iliey  probiililv 
all  aim  "in  ilie  reil 

Industrial  Production 
25''r  Under  Year  Ago 

In  its  wefkly  snmmiir\  ot  i  in 
(liil  I'lisiness  .'iliiatiun,  the  Standuid 
Siiiiisiie  ( 'oiniiiiny.  of  New  York,  as 
eui'ienll.v  eoiiinienl.s  a.^  follows 


ha.- 


Wiili  the  uveragi!  for  tbo  entire  year 

f..s,i  I  I  ,,  n  t  )  in.iiosi  “>^ely  to  be  effective  in  crcar-  In  Wholesale  Prices  )>«''  the  e.xtent  of  the  re- 

fi.seal  legisluiion  tie  siniplined.  ,  .  ai  cent  drop  thus  is  tironght  out. 

"Tile  iimoimi  of  the  piildic  debt  "■ealth.  employment  and  Dominion  Bureau  of  SlaUstn-.s  .i.ip,  iii;.her  prices  announced  last 

in  Canada,  iiliuormally  liigh  on  a  per  purchasing  power  for  our  people —  index  uiiniber  of  wholesale  firiees,  on  ;\ia,.,.ii  and  April  have  been  in  full 
eapita  hiisis.  miisi  be  r.  dneed.  if  p,ep  pave  bv  their  enterprise  the  huso  l‘>26— lOO.  rose  from  S:;  (i  f,,,.,,,  j„  d,,,  ja.st  two  or  three 

the  la.spayers  are  to  expect  any  ro-  ..reatlv  expanded  our  trade  with  .lanuary  7.  Ad-  with  a  fair  operaiioii  tl.e 

lief  Tile  gross  funded  debt  of  the  •  8  >  -  P  vances  occurred  In  vegetable  prod-  |„,iis  would  slmw  loofiis.  Imt  wiili 

Federal  Government,  of  tlie  I’rovin-  industry  and  opened  new  markets  and  non-ferrous  metals  but  ro- 

ees  and  of  ilie  Munieipaliiies.  is  in  tor  Canadian  products;  or  those  i-essions  predominated  in  animal 
e.xcess  of  eight  Inllion  dollar.s.  Caii-i^^iip  peek  to  assume  control  of,  or '  ProducG*-  -An  improved  exfiort  cic¬ 
ada  is  not  tlie  oniy  country  where  '  „„„  ,,  -hs  mtinn  u-id..  ‘he  early  part  of  tho  wei-k 

the  puhlic  debt  has  been  steadily.^*''"  overthrow,  tJie  nation-widt  a  sharp  ri.se  in  wheat, 

mounting,  but  no  more  in  r'anada  ®Yi)ienis  of  business  and  finance  -  renewed  buying  was  reported 

than  in  ollirr  countrie.s  can  credit  through  whose  efficient  operation  .  in  a  number  of  primary  eoiuniodi- 
indcfinitcly  overtake  savings.  Such  nationally  beneficial  results '  “os-  The  grain  index  climbed  :l.l 

proccciiii'c  would  lead  iiievitahlv  to  ,  .  „  „  ..a  •>"  Dnun/ur  mi  Points  to  'ni.l.  ''anadian  farm  prod- 

the  concentration  of  all  instruments  ' heen  achieved ?  The  an.swer  to  l  advanced  from  sr..7  to  ST  :i.  In- 
of  produciioi)  in  the'  hands  of  the  'hi.s  question  is  obvious,  and  it  li'lcrease.s  in  grains,  potatoes  and  liay 
State  and  liring  aiioiif  State  social- ‘well  that  the  public,  should  be  asked  ’  moved  the  index  for  field  prodiieis 

ism.  Murenvci  .  ihei  e  is  more  re- 1  con.sider  the  dangers  into  whieli  ‘roni  Sti.9  to  90.0.  while  animal  luod- 

siliem  y  and  stal.iiity  in  a  ^^ocial  |  ^e  led  by  lho.se  who  f‘‘"  ‘'oni  83.7  to  82., v 

.sy.stcni  wiiieb  rest.-  'in  thrift  than  in  I  '  ,  ,  - 

one  whieli  leans  of  credit.  The  I  suggest  that  productive  activities  Increase  In 

investniciit  of  savings  i.s  ai  tho  very  '  could  he  belter  controlled  by  some,  yjjg  Cost  Of  Living 
source  of  .  cnomic  progress  Cn-' radical  change  in  the  social  svstem.  slight  upward  tendem  y  m  food.- 
vaie  mve.-K  IS.  seeking  productive  noteworihv  progress  made  bv  and  fuel  caused  the  Dominion  Bu- 

r  ..e"...  ind".-,),,,  u',r,»s  .h« ;)•«««'  ".-.iyi.-.- ™.'.  ..n'v,n-; 

a  vuii.j.  Lv 111  '  ,1)  iii.u.iiii  OI  wiaiiii  .  ,  u  i  aiiada  to  advance  from  8(2  m 

in  a  commiinity  Tlie  credit  of  tlic  year— a  year  in  whicli  the  bu.sine.ss  _\,,veiiiber  to  si  in  December  Tlie 

State,  wlien  1  ngaged  in  enterpri.-e  was  10  per  cent  above  that  comparative  figure  for  Deeenilver. 

which  is  neither  revenue  bearing  ^  ,  ]q''(;_.(]cunite  the  Influence  of  the  l!'3il.  wa.s  81.8  .\  riiail  iiriees  index 

noi  even  .-elf-snpporting  —  iiiiblie  ,  v,.  for  foods  rose  from  78  8  to  79  I  gain- 

buiulmg.-  or  i-.iilway.s- -is  bound  to  I  mted  .states  recession,  was  >rou.,  butter,  eggs,  onions  and  (’anned 

shrink  .is  wo  liave  setn  in  a  number  out  by  A.  F.  Arscott,  general  man-  pai,)„jn  lieing  of  more  eonseqiienee 

of  ('■anadian  piovinee,--.’^  ager  of  the  bank.  He  also  referred  than  a  lengthier  list  of  declines  wliieli 

International  Silnatioii  Do  mining,  which  not  only  bad  a  pro- ■ '“'  luded  lard,  to  an.s.  eanio'd,  vege- 

Di.soii.-'sing  the  in1<  rnational  sini-  qncdon  value  of  ft.Vi  Oou.fiiio.  p,,,  ,  buddie  and  most  meal.'- 

niion  and  looking  in  the  future.  \Ir. 

Leman  fxiire.-sed  the  on  nion  that  „  •  ,  ... 

"in  the  eoiir.-o  of  1938  events  mav  on  oilier  liranelie.-  of  industry.  Re-  pri<-os  was  miieti  more  marked  ilian 


was  a  bulge  in  aeiivii.v  due  to  mills  of  the  conimiinitiea.  At  one  extreme,,  .  .  ,  .  j 

liaviug  received  .some  orders  in  the  |  represented  by  12%  of  the  cithvs,  i  control  Nootka  Wood  I’lodm  ts,  lad  . 

'  -  "underway  in  the  near  future.  ,  at  Port  'nisis.  a  .sawmill  piojei  i  of 

I  he  Robert  Simpson  Western  Lim-  w-iiicti  \ij-  Me.Master  wa.s  reeenilv 

managing  direitoi  II  ilie 

rtiiis  no  ineasiire  is  afforded  of  I  actly  as  many  cities,  the  average !  "‘n  '"“8  oeen  a  vuai  laenir  ^  p„ij,  ,„ji]  s(.in.,„o  maieriali/.es.  ii  i  - 

tho  rate  of  consumption,  hut  general  '  hnyer  cannot  now  muster  us  much  I ‘ p*  probable  that  t.lie  two  pro.ieeis  will 

that  it  »aS  ab  liulit  a^s  as  10%  down.  i  orn  Canada  in  addition  ti)  making  an  con  jniMM  i(Hi.  alihoimli  Mu; 

Beterrenfv  aggressive  bid  for  its  share  in  ,,,y  i„.  |„(- 

‘  retail  trade  in  the  latter  ntx.  Its  Although  no  oflicial  m- 

ro,  lieeemi.er  snows  a  ,  a.e  ...  -..  -.v.  ,  ,  J  1"  aPP'*'-eDt  :  formation  has  been  giv.  out  so  far, 

,.(  ,■, . . .  "'■'  '•'■" 

was  itelini  g  g  hoards  report.  High  costs  of  build- j  Aa  it  has  in  other  parts  of  Can.- 

iiig.  including  both  materials  and  |  iida.  tho  cliuln  store  business  has 
labor,  is  the  second  most  importaut !  expanded  remarkably  ••>'’‘'’*15*“’'"  n.irt  ihe 

factor.  Lack  of  operative  liome '  the  prairies,  despite  the  succession 
liiiildcr.s  having  adequate  capital  i  of  lean  years  which  have  licon  en- 
hiilks  next  to  these.  Reduced '  buy- '  countered.  The  amalgamation  some 


is  being  given  favorable  considera¬ 
tion. 

I’ort  Albcnii  Is  already  a  iliriviiia 
ntn'  of  (i|u>nii ions 
for  Alberni  I’aelfie  I.iiniber  I'om- 
paiiy,  one  of  II.  R.  .Mae.Millaii's  big 


so  boavy  an  element  b.v  any  means  biggest  chain  stores  operating  in  !  o,  , 
a.s  .sheer  uncertainty  of  the  general  !  Winnipeg,  the  Safeway  Stores  and  !  ‘  '"■•” 
business  fntiire.  High  financing  i  Piggly  Wiggly,  has  served  to  ex- j 
'■o.sts  and  tux  fears  are  conlribq- '  tend  the  scope  of  these  organza- 

I  tions,  and  something  in  the  way  ofi 


®  Do‘i  jwo  or  three  years  ago  of  two  of  the  ,: 

Mo.st  of  file  pilIpwoDil 
Wiillld  Iirolialily  he  lowed  down  llie 
west  eoa-l.  aliliongh  a  eertaiii 
amount  of  pulp  limber  would  be 

While  lack  of  confidence  In  the  fu- i  new  competitive  enterprise  was  px- j ',*!*’  tiitii- 

inro  wa.s  placed  as  No  1  obstacle  by!  pected.  j 

flic  greatest  finmber  of  cities  re- i  The  T.  Eaton  Company  has  now  J 

ell-  porting,  Iiigh  material  costs  were  by !  departmental  stores  at  12  western 
fur  tlie  mo  t  frequently  mentioned  I  centres,  while  the  Hudson'.s  Ray 
as  an  imiiortant  deterrent.  ST'Jg  of :  Company  has  four  major  depart- 

all  cities  reporting  cited  material  :  mental  establishments  and  a  host  of  I'  ll''  '' 


Movv  are  r  .niecnl  ral  illg 


(Mlicr  I’rojcets  In  \ir 

.Mr.  .Me.Master  has  long  liccn  ideii 


licgiiii  will,  liii.'iness  costs,  77%  listed  the  uncertainty  of ;  lesser  stores  and  trading  posts.  An  > '  on  tlii.s  coast  tiaving 


■■The  year 

.letiviiy  at  a  new  low  poiiii  lor  me  the  general  business  outlook,  79%  i  effective  merchandizing  medium  ....  .  .  ,  . 

deiirc.-.-ion.  ,111(1  altlioiigli  fiiitliei  listed  higher  labor  co.sta,  with  which  also  Western  Grocers,  Ltd.,  wliich  "ben  llu'y  e.-ialili.-lied  the 

(•Dill  raetion  in  oiieraling  seliediiles  they  couple  the  element  of  uncer-  serves  a  great  array  of  proprietor-  ‘‘‘  I’"'''  •Mice.  W  oodfilire  ami 

III  a  numtiei'  of  leading  linei..  ]i.itli-  taint.v  in  regard  to  labor.  Scarcity  owned  chain  groceries  under  (jip  *8wanson  Bay  i.liat  laiei  liccanie  ilie 
111. Il  ly  antomoliili's,  is  in  pi  ubiiet.t  of  operative  builders  with  adequate  >  oifme  of  the  Red  and  White  stores.  | **  *  ■  ‘'"‘b  I’apei 

fl'P'liI  was  cited  by  51%  of  the'  Due  to  their  efficiency  and  suiierior  ■  ‘  "mP;"*.''-  -Mc-  .MeMaster  vvas  iiiod' 
citias.  I.ack  of  buying  power  ap- '  merchandizing  methods  tiie  chain  '  '“owever,  as  <lnct  excni- 

pears  a.s  a  factor  in  only  57%  of  |  stores  as  a  whole  have  not  shared  j ‘I'*’  Powell  liivei  (  omiiaiiy.  i  .ver 


west  originally  witii  tlie  Wlmlen 


aiitomoliili's,  i 
loi  Mils  iiioiiili.  there  are  at  least 
iciitativc  indieaiions  iliai  a  mild  up- 
nirn  wil!  get  umier  way  tieforc 
tiiany  vvek.- 

■Wh.'tlier  tlii.-.  prospective  u|)iiirn 
will  prove  In  t)0  the  liegiiiniiig  ot 


to  the  extent  which  might  have  been  j  •’’‘‘“'O  re.-ignai ion  from  tlie  lai- 


expected  in  the  depression  and  lean  '  I'-'''  •‘•"'  ii  anxious  i 

crop  years  which  have  affected  thei'P'"  D'*'  P"'P  '‘'''I  I'apei 
West. 


value  of  «4.’)0  Ooo.f'fi". 
had  exerted  a  stimulating  influence 
events  may  "P 

occur,  in  the  field  nf  fiolitie-:,  bii.-i-  fernn 

pcF.s  nr  (iiianee,  that  would  react  recovery  had  been  onlv  partially  re¬ 
flected  in  Ivanking  (qicrat ions.  Mr. 


<  oinrnencing  with  tlie  fall  nionilis  of 
193i;,  tlie  advance  in  wliolcsale  food 


to  the  f.ict  that  the  business  'Imt  exhibited  by  retail  food  price 
Wholesale  prices  liuvc-  icndid  to  n 


Arscott  pointed  to  t.h( 
trend  in  interest  ralc.s  for  wliicli  in 
held  govcrniiicnlal  policy  in  pan.  a' 
Uusl,  Tcspunsible.  "To  my  mind,  '  lie 


acliicv’c  its  purpose  because  firivate  sligtilly  higlier  for  Iho  qnaitc 
cai.it,al  -xill  not  take  the  natural  ri.-k  m  Dceemt.er.  mainl.v  owlnu  t., 

In  Woollen  ready-io-w  i ; 


involved  in 


iinfiivniabl V  Upon  our  export  trade 
However,  Mu-  economic  striictiin,  of 
Gaiiada  lia-  l.ei  ti  .-i  rr  ni  Micned 
against  ;idver.-c  circnm.-lanccs  bv 
the  progn  -s  a(  Iiievcd  during  Mi< 
la.-t  years  and  iiarMciiIarl.v  during 

IPI'.  TIic  difticiilt,  1)111  none  .  , 

the  le.-.-  ptf.-.'iijg,  )jiie.-tioii  is  to  find  "'lim  policy  is  sound  up  to 

a  i.aiisfactoi  y  basis  wlicreliy  ca[)ital  point,  but  bryond  that  fads 
ami  lubijr.  wliilst  recognizing  tlicir 
rc.'-pccljv(  duties  an'l  ’■igtil.-,  may 
loyally  co-op(  rati.'  and  [iromotc  gen¬ 
era!  wclfarr.^' 

rnnctimis  of  the  Ranks 
In  the  report  '.I  the  general  man¬ 
ager,  Charb.'  S'  I’icrrc.  the  ycar^.s 
further  iiib.-taniiiil  (irogrcss  in  the 
bank'.s  aifairs  was  ri-vicwi  d.  ,\ftcr 
referring  to  ilu  moderate  gain  in 
profits,  total  deposits,  in  total 
aissets.  .im!  to  Mie  eoniinuril  biglily 
liquid  po.-itioii  of  tlie  liank,  Mr.  St. 

Pi( are  stated.  ■'■Ilie  luain  function, 
in  fact,  the  raison  (l'«  tie,  of  Mie  '  an- 
adiaii  eliaili  re'l  liaiiks  i;  to  provide 
commerei;il  credit,  Iniring  periods 
of  sub  normal  economic  artivity. 


act  noticeably  in  the  last  loiii 
nmnths.  alMioiigti  no  reaction  of  eon- 
do^.viiward  se(iticnee  has  been  aitiiareni  m  retail 
price  levels.  Tliev  liave  lefided  ,o 
level  off.  liowever,  after  a  tirolraei- 
ed  advance  daiiiig  from  I'i33.  .Mo¬ 
derate  inerca.ses  for  coal,  coke  and 
wood  eiiiised  Mie  fn(  I  index  to  rise 
from  8.j.7  in  .Ndvemlier  lo  8i;.  |  in  [jf. 
eeniber.  'I’lie  eloMiiiig  index  was 


■  end"(l 
ad  van 


onstruetlve,  enterprise 
wiMioiU  a  fair  rate  of  interest  re- 
lurn.  Fading  that  it  will  remain  on 
deposit  wit'll  Mie  banks  or  seek  leni- 
porary  emplovrncnt  in  bliurt-icrm, 
high-grade  seennties.  " 

(The  proeredings  of  the  Itaiik  of 
Conimeree  meeting  are  reported  tul- 
ly  ilsc’xbcre  in  thi:-:  is;,ue  ) 

Economic  Index  Gained 
In  Last  Week  Of  1937 

'I'hreo  of  the  six  major  iHCtoixs  in 
bank.s  are  comiielled  to  enijiloy  more  i  tlie  Ileononiic  Index  of  tin*  Dominion 
funds  in  invi.-imenls.  When  the  dc- 1  Bureau  of  Staiisiies  recorded  gains 
inand  for  bunking  aeeommodation  I  in  Mie  week  ended  .lannary  I.  W'tiile 
develops,  tile  eommereial  banks  wcl-  comitarisons  were  somewhat  affeel- 
eoiric  tile  opi)oriunity  of  employing  ed  l).v  Mie  holiday  period,  htink  elear- 
their  lunds  more  |»rofiiably  anil  in  iugs  recorded  a  gain  of  13‘/'g3'r.  and 
file  ensfoniiii  y  i  lianm  Is.  This  is  coininodity  and  bond  prices,  were 
what  oeeiirred  during  Mte  past  year,  oonsideraljly  higtier.  f  arloadiugs  in 


inenis. 


riia  lo 


liviiv  M  I  'liiiiarv  and  .Mareli." 


Tlie  sliareliolders  re-eleeted  the 
bfrtird  ot  directors,  as  folb.ws:  Hon. 
.1.  M.  Wilson,  (  hail  Ilian  of  Mielmard; 
Bramiry  I.eman,  president  and  man¬ 
aging  dirt  (  lor  of  Mie  liank;  Sir 
George  Gariieaii  and  (  lias.  Lauren- 
dean.  K.C.,  vice-presidents;  Ibjii 
P.  Beautueli 
gueste  Dcbilet 
Hon.  D.  O.  L’Espernnee,  Hon.  .1.  Nl- 
rnl  and  Leo  G  Ryan. 


tho  alsl  week  of  the  year  sliowed 
marked  decline  wliile  eommoii  stock 
prices  were  weak  in  the  period  ended 
Deeeniber  3(h 

'I'wo  of  Mie  six  major  lai  tors 
sliowed  gains  over  tlie  same  week 
one  y<'ar  ag'j.  Wliolesale  prirt;s  and 


.m.  Armand  ('bapiit.  a,i-  '^e  adjusted  index  of_bank  elearin^ 
silets,  R.(  ,,  ('.  i;  Gravel,  reeorded  a  gam  of  2.%  '  'Mi;*';;* 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  pradua!  move  to¬ 
ward  a  dead  stop.  ' 


)f  eoiiiinou  .slock  prices  wa.s  2: 

•  lielow  Mie  same  week  12  months  ago. 
!  The  index  of  rarloadings  affected  by 

■  the  occiirrenee  of  Ihe  holiday  w.is 
nearly  i;»%  lielow  that  of  1935. 

!  Tho  ecouomie  index  in  the  last 
!  week  of  Mie  year  showed  an  advance 
j  of  the  standing  having  bi  eii 

106.6  iigainst  106  in  the  preceding 

■  week.  'Pile  rise  was  due  lo  advau- 


Holidays  Affect 
Carloadings  Index 

"arloadings  for  the  week  eiidi d 
.Iiiniiaiv  I  declined  lo  36, t:;:;  car,- 
from  39,|8x  for  Mic  previous  wick. 

Imi  Mic  index  number  rose  from  6,8. i;:; 
to  82,08.  The  c'lfeit  of  Mic  liolida.vs 
on  Christma.'  or  New  Year''-  i.s  dif- j  ~ 

fercni  for  different  days  of  Mie  wrek  ;  ■[  Ik*  |  inauejal  'I'imes  reaelies  a 

and  con:-;e(HK'nlly  tlie  loadings  in  this  I  ■.  ,  , 

week  vary  from  .xear  to  year  heean.se  ''®'"  i‘i(en>sled 

of  Mils  fador.  (  ompared  wiMi  load- 1  *•"*•  •"  *'“>  iinesliiieiit  M-euri- 

mgs  In  tlie  corresponding  week  of  ties. 

New  Executives  of  Canadian  Marconi 


cities.  Cost  of  available  land  Is  re¬ 
cognized  as  factor  by  22%  of  cities, 
tends  to  be  given  hy  them  .seventh 
•inoMicr  cv(  li,  al  recovery  period  or  or  eiglith  place  on  the  list, 
wlieili.  r  ii  w  11  piove  lo  lie  notliing  Tax  fears  are  cited  by  more  than 
more  Mum  .in  aniomaiic  and  tein-  half  tlie  cities,  are  ranked  No  1  de- 
potar.v  i.  iiDuiid  from  extremely  low  terrent  by  some,  and  among  the  top 
operating  i.ites  an  a  nimiher  (if  in-  four  retarding  elements  by  44%  of 
diisii  ie.- unprcdicialde  at  this  time. ,  fjties  reporting. 

Some  cnc'iiiragciiient  is  provided  liy  '  —  _  _ : _ _ 

Mie  fai  l  MuM  mveiilory  and  price  p^Jnfe  rtf  Vlf-.I 
li(|ui(laM.'ii  .ipparenlly  ha.s  tieen  j  Y' 

lafgel.v  ( iiiiijilctcd  in  some  lines,  and  ImportStnCC  In 

Mill!  Mil'  la-i;.  ha.^  iiecii  eslaldishnd| 
for  I'l'iDwcil  liuving.  although  on  a, 

iiiodciiiK  ('Ilie!  within  (lie  mxt  '  .  -  —  |  crating  problem  of  the  first  magiii- ■ 

iiionMi  OI'  iwo.  I  (Continued  from  Page  11  '  tude  confronting  tl[eni  wiiile  Imsi- i 

"i:v(  M  ii,"iigl(  sign.-  ail'  lieginuing  sc.s.s(on  the  court  eonfinuod  to  listen  , conditions  remain  as  they  are 
III  Iipp'  .ii  Miai  (lie  low  point  of  ihc  '«  M'-.  Geoffrion’s  exposition  of  the  |  Failing  a  tonnage  pooling  agreement  ’ 

(icp;i..  iDii  iiia.v  l)c  iloic  at  liaiiil,  oii-  meaning  of  soeial  credit  as  explain-,  in  the  industry,  this  eondition.' 

iiaiiiig  .-i;i'i,-.ii.,-  for  most  major  in-  cd  hy  .Major  Douglas  and  others.  The  -should  it  persist  for  any  length  i 
du.-iiK'.-  Ill  the  fii-.'-i  riuai'ler  will  objeri  of  (he  credit  control  act,  1  time,  appears  very  likely  to  ’"-ing 
mal)C  nil  a’isfacloi  y  reading,  w  hen  Imwever  it  differed  in  nomenclature !  Houble  in  its  wake.  Newsprint 

c'lmpan  il  V)  nil  Mic  .similar  iicriod  of  fi'om  Mie  original  act  which  was  pre- j  execnlivos  in  general,  for  olivimis 

I9:;T,  Ha.-c  I  on  tentative  (,-Mmalc.s.  vioiisly  disallowed  liy  the  Dominion  '  reasons,  are  anxious  to  maintain  the 
Mie  .staii'i.ird  .'Siati.siic.s  l  ompany  in-  vov ernment.  was  aimed  at  banks.  It  1  price  structure  that  has  heiMi  ,  ,,5.^^ 

d(  X  of  md  .-irlal  |iroduction  for  the  hanking  under  the  term.s  of  the  |  up  during  the  past  2  .years  in  tlic  ' 

ciirrciii  'pi.i  I'-i-  Is  expecicd  lo  aver-  British  .North  Amerira  Act.  |  face  of  bitter  oppn.sitlon  from  IkS 

age  in  Mic  ncigliliortiood  of 
ri'pi  (  S'  III  :i  drop  of  more 
I"  I  '  ('III  riDiii  Mie  fii'.sl  i|ii 

|9:’,7  and  !-■  niod'  ratel.v  below  Mie  ing  insl ilut ions  and  the  press  in  the '  taken,  may  blow  the  whole  thing 
iiidi  X  iHiiiii.ei'  for  Mic  iniiial  three  liroxineo  of  Alberta,  make  the  cases  |  sky  high. 

iiioiiM).-  .,(  |•l::6  This  forecast  of  Mie  utmost  iniportanec  to  the  pen-  ronieaii  Protluclng  Soon 

lull  iiMowancc  for  a  moderaie  I'lf  of  the  whole  Dominion,  and  the 


t  liack 
indiisi  r.v . 

Otlier  pros|ii'cMv'e  sile.s  for  Mie  null 
nirntioned  al  vaiions  time's  were  (he 
mirMi  arm  of  Bnrrard  lnlc(  near 
\'anc()uver  and  a  point  near  Mu' 
nioiitli  of  llie  N'impkiidi  River. 

Ollier  Brilisli  ( ■oliin'liia  pulp  and 
piip.'i'  (irojcct.-i  are  sMlI  in  Mie  aii 
Frank  I,.  Buckley's  I’l  im  (>  Rupert 
si'lienie  is  still  in  ali(.vaiic(>  pcndiiiL: 
a  more  favoralde  market  for  si'cnri- 
ties. 

The  Sicensland  inlerc.'-t:;  'if  (  In 
eago  are  sMIl  in  Mie  piiliire.  vviib 
plans  for  a  mill  in  (lie  I’riiici'  Riip.  ri 
area.  Imt  Miey  have  made,  no  defiii 
ite  progri'ss. 

('row  11  Zi'llerbach  ( 'orporariou  ii.c 
carrying  on  sdiiic  iiim  vc  of 
pulliwood  liniils  m-n  .IoIoisIdii 
.Straits  at  the  iiorlli  end  "f  t'aiici.ii 
ver  Island.  Imi  it  is  'Xpc.lcd  dial 
Mmlier.  if  devi'lopcd.  would  I"- 
liy  Pacific  Mill.  .  I .td  .  and  a 
j  new  mill  is  not  coiiiemplaled. 

Owing  In  (lie  dc(  line  in  Mie  siil 
t.iie  air  lias  liccn  a 
of  pnl|i  mill  ruMi'irs 
in  British  Coliimliia  during  ilic  p.isi 
j  few  weeks,  except  for  (he  McMas 
tor  deal,  vvliicli  is  lielicvcd  to  liave 
I  a.  good  prospect  of  fruition. 

. . . . .  i  ’"’'''f''  S '  ^  diiI. '’oTvef!™" 

Hchc*diil6(i  to  coimncnco  productioD  or  .s«ii(*s  foi  iih  wjiolo  oi 

■  '  in.JS  may  yc't  l»r  in  rxcc^vS  o(  lha<  for 


Newsprint  Interest 

Bends  Efforts  To 

Maintain  Price 

(Continued  from  Page  11 
!  tracts  signed  to  permit  of  fairly 
!  active  operations.  Tlierc  are.  liow- 
Alk  U  •  ^  ever,  others  which  are  short  in  imi- 

AlOerta  rlearing ;  nage  and  have,  accordingly,  an  op¬ 


to  aver-  ii'Kisii  .xortri  America  aci.  I  race  or  Dllter  oppn.siiion  irom  v,.--.  o.^jn  ■  1  it 

7.").  Thi.'  As  these  bills  are  now  sub  jiidice  I  publishers,  but  they  admit  that  there!  .  jj 

than  -jr,  eommeni  i.s  withheld,  but  tlic  effect ,  is  dynamite  in  the  prevailing 

al  ter  of  of  Miese  bills  on  the  future  of  bank- 1  tion  which.  If  extreme  care  is  not  j  '  ' 


of  the  Dominion's  right  of  disallo'w- 
iiiicc  will  bo  awaited  with  the  keen¬ 
est.  interest. 


Business  Index 


'Ilie  appoihlmeni  of  .M.  .M.  I'dli'iii  (((  ini.  |  (tenoral  sales  manager 
R.  A\'.  Doanc  (lefii  as  assistant  sale:;  manager  ami  .1.  \’.  Argylc  (right  1  as  1  <_'.[ip<r- Jan,  1 
manager  of  Inland  ( ■onimiinieatimis  is  aniioiimid  liy  .Mr.  I!.  .M.  Bropliy, 


p.r.  of 

I'Jili-iJH  inrrearte  or 

decrease 

T^aiik  Debits  — Nov . 

$'J,93«.aoO.OOO 

— 

II  i 

Whttleaale  T*rices  Nov.  . 

83  1 

f 

7  6 

F*ik  'r»)H  Nov . 

bl.463  tons 

X 

109, 

Nov  . 

1  li).688  tons 

12.3 

Ktoployniciii  Dor.  t .  . 

eji.s 

T 

10  4 

< ‘oiiHi rijotittn  -Doc*.  .  . 
Llf’ciric  Outifut  .k.w.h.) 

$10,763,600 

+ 

69.5 

\l»V . . 

In  S(ori»  -Doo.  31. 

2.411,665,000 

-i 

5.9 

Wheat  bus.'  .... 

37.377,667 

— 

49  3 

Other  (ffHJrts  dmd.)  . 

(  ar  1  oadiDK: 

2I,32.3..»I7 

~ 

35.4 

VVci'k  ,ld)i.  1  . 

;te.43:i 

0.8 

t  umuLat i\  e  ... 

3,627,914 

KadHavs  EarolUK'i 

(MMt.  (iriwH  Week 

•Ian.  7  . 

$2,288,000 

( MMl.  net  Nov 

3,163.831 

<  .S.H.  OrobH  Week 

$2.7J9,76l 

6  7 

net  Nov  .  .  . 

Tr»(le  hi  Or(. 

$1,919,227 

— 

19  4 

Evpcrl  . . 

$l06.(i«3.684 

— 

11.8 

Imports . . 

80.66  <,07'2 

-1 

21.9 

HnUnrc’  .  . 

Stock  Market: 

-f  2,3,993,612 

Sha'ct  wf-'k  eliding 

Jan.  H  . 

IBI.ftOO 

1  CCS  ill  three,  out  ot  tho  au  major  gcueral  nianagcr  of  the  (  aiiadiau  .Marcjni  (  onipany. 


Udi  to  II  ceiitf ,  N- V. 

Wheat  Jan.  12  May.  Il .26 »>,  WinnippR. 

.\aS  cuniparctj  witli  corrcspoiiuing  period 
5  ear. 


at  the  beginning  of  April  thi.s  year, 
has  been  in  operation  for  "a  week. 
While  not  yet  in  actual  production 
—  making  only  experimental  runs 
if  will  obviously  he  producing  alicad 
of  schedule.  The  mill,  which  has  a 
rated  capacity  of  350  tons  of  news- 1 
print  daily,  but  will  probably  attain 
a  conidderably  greater  (iiitpiit  wlieii 
If  reaches  Its  full  efficiency,  will 
dispo.se  of  its  entire  production  to 
Iho  New  York  Daily  News.  Cana¬ 
dian  International  Paper  has  hither¬ 
to  supplied  the  requirements  of  this 
great  metropolitan  Journal  and  the 
loss  of  this  tonnage,  amounting  to 
over  100,000  tons  a  year,  will  natu¬ 
rally  aggravate  the  already  serious 
coudtionsof  over-capacity  lu  the  in* 
dustry. 

Those  responsible  for  flic  market¬ 
ing  policy  of  the  Canadian  newsprint  j 
companies  remain  hopeful,  how¬ 
ever,  that  the  wide  spread  between  | 
productive  capacity  aud  consiimp-  j 
tion  now  prevailing  will  prove  to  be 
only  a  temporary  condition.  On  the  | 
basis  of  prospects  for  a  resumption  | 
of  business  and  iiidnsirlal  activity 
across  the  line  sonie  time  during  Mie, 
second  quarter  of  this  year  the  pos-  | 
sihility  is  .seen  that,  taking  into  con- 
sidcratiou  the  $7.50  a  ton  increase  in 


the  year  jii.st  ended. 


Connoisseurs  will 
Tell  You 


Hial  (he  richi'st  wim* 
OI  all  is  I’ort  anil  fbc.v 
nill  add 

CON  VI  DO 
PORT 

is  (he  iinlilesl  l‘(irl  ol 
all.  'I'licrc  is  a  reason. 
Bottled  li.v  Ihe  same 
firm  in  Oporto  (Harre 
A  Co.)  since  1670  niid 
alwa.vs  aged  30  years 
in  wood  before,  ho(- 
(ling. 

Ill  hollies  only.  Never 
sold  ill  hullt. 

4sk  for  Coiiviilii. 


M(»rrREAL,  JANUARY  14,  1938 


BEST  SHOWING  IN  j 
PAST  FIVE  YEARS 
DOMIMBRIDGE 

Operating  Profits  Up  275  Per 
Cent.  And  Gross  Earnings 
100  Per  Cent.  Higher 

$1.29  ON  THE  STOCK 

As  Against  18  Cents  A.  Share 
For  Previous  Year  —  Net 
Working  Capital  Shows  Im¬ 
provement 


An  increase  of  over  100  per  cent.  .j. 

in  j;ros.s  profit.s;  net  earnings  In  ex-  , 
cess  of  dividend  requirements  on  the  f>b'  TrPMufy  Brns.  ‘ 
capital  stock  for  the  first  time  since  ir>  TrpaHury  Bills' i ! 
lO.'Jo  and  equal  to  $1.29  a  share  as  i/,  Billr  ' ' 

compared  with  18  cents  a  share  for  Apr.  i  Troasury  Bills 
the  preceding  year;  and  net  work-  I’’’'*®’""'' {]’[]"■•  • 

ing  capital  and  cash  position  botli  ^  is  Trpasury  bIii^  ! 
improved  materially;  thn.se  are  the  June  i  Treasury  Bjii.s ! 
outstanding  features  of  the  annual  j^iy  Biii^  '  ‘ 

report  of  Dominion  Bridge  Co.,  Ltd.,  is  Treasury  Bills  V. 

for  the  fiscal  year  ended  October  '?i  J'"'’"'”"'-'' Sill"- ■  • 

o.  .  .rvp..  T.  1  UP  Aug.  IS  Treasury  BilJs.  . . 

.list,  1937.  Earnings  per  share  for  sept.  i  Treasury  Bills  ! ! 
the  year  under  review  are  the  high-  ij  Trea.sury  Bills. 
cst  reported  by  the  company  since  '  t.s  TfeMufy  Billr  i 
1932  when  the  equivalent  of  $1.49  a  N<>V.  I  Treasury  Bills!  i ! 
share  was  shown.  Value  of  new  njljg-  • 

business  entered  during  the  year,  '  is  Treasury  Bills! 
the  report  points  out.  showed  an  in-  Treasury  Bills. . . 

crease  of  60  per  cent,  as  compared 
with  the  previoius  fkscal  year. 

In  the  profit  and  loss  account  op¬ 
erating  profit  is  shown  up  at  $1.- 

074,79.3  from  $287,018  for  the  precod-  ITovinre 

ing  year,  an  increase  of  275  percent.  Ontario 

After  adding  investment  income  and  British  roiumhia 

profit  on  bonds  sold,  gross  earnings  Mar.  Ont.  Hydro  Eire,  t 
.ye  more  than  $750,000  higher  at  British  rolumh, a 

$1,146,215.  Deduction  of  directors'  Apr.  l>.  EH.  Island 

fees,  etc.,  taxes  and  depreciation  Quohre . 

leaves  net  earnings  of  $660,661  which 

compares  with  net  of  .$91,611  for  the  British  Columbia 

year  ended  October  31st,  1936.  Pay- 

ment  of  dividend.s  leave.s  a  surplus  Nova  Scotia  _ 

ooo  *'u,  f'*'’  New  Brunswick.. 

">20  wnirn  (‘ompares  with  a  net  Iosh  Nov.  Quoboc . 

of  1525,130.  ('oniparispn  of  profit  Ontario . . . 

?mrl  lopaS  figures  for  the  past  2  years 

follows;  New  Brunswick  a .. 


Record  of  Canadian  Bond  and  Stock  Financing  During  1937 


Dominion  &.  Dominion  Guaranteed  Issues 


Religious  Bond  Issues 


Date 

Type 

Intorcflt 
Amount  (/oupon 

Maturity 

Price 

Yield 

1 

OffertKl  by  — 

1 

Date 

Jan. 

Dominion . . 

..$30,000,000 

1944 

99.60 

Morgan.  Stanley  ft  Co.,  First  Bojton  (>orp.,  and 

j  Jan. 

Can.  Nat.  Railway  •••••• 

60.000,000 
.,  16,600.000 

1967 

1944 

98.00 

99.125 

2.39% 

Syndicate. 

Bank  of  Canada. 

i 

May 

Dominion . . . 

20,000,000 
..  20.000,000 

3 

1 

1952 

1939 

99,50 

98 . 25 

3.04 

1  38% 

In  exchange  for  5*4%  due  Dot*.  1,  1937. 

! 

July 

Can.  Nat.  Railway  ..#••• 

60.000.000 

88.500.000 

14,300,000 

2 

3'( 

2 'A 

1942 

1949 

10-yr.  ser». 

98.25 

09.00 

2.. 375 
3.35 

Hunk  of  Montreal,  Dominion  .Scciiruirs  C.ir|j.,  and 

Nov. 

Dominion . . .  to.  • . . 

.,  20.000,000 

1 

1939 

99.125 

1.59 

Syndicate. 

Refunding  remainder  of  SVaCv  '  ictory  l^oan  due 

20,000,000 

60,000,000 

2S 

3!i 

1944 

1961 

98.50 

99.00 

2.74 

3  34 

De<-.  1,  1937. 

i 

1 

Dominion  Short-Term  Financing 


British  r'olumbia 


Amount 

Maturity 

Price 

Cost 

Basin 

$25,000,009 

Apr. 

16-37 

99.81613 

0.747% 

Various. 

,  30,000,000 

May 

t-37 

99.815 

0.759 

Various. 

,  26,000,000 

May 

15-37 

99.81106 

0.776 

Various. 

.  20,000.000 

June 

1-37 

99.80014 

0.796 

Various. 

,  26.000,000 

June 

16-37 

99.79754 

0.805 

V'arious 

,  2.').000,000 

July 

2-37 

99,80237 

0.786 

Various. 

.  25,000,000 

July 

15-37 

99.80809 

0.771 

Various. 

,  20,000,000 

July 

31-37 

99.813,67 

0.749 

Various. 

,  20,000.000 

Aug. 

16-37 

99,81814 

0.716 

Various. 

,  20,000.000 

Sept. 
Sept . 

1-37 

99.82929 

0.678 

Various. 

,  25,000,000 

15-37 

99.83816 

0,643 

Various. 

,  26,000,000 

Get. 

1-37 

99.84210 

0.634 

Various. 

,  25,000,000 

Oct. 

16-37 

99.84102 

0.632 

Various. 

,  26,000,000 

Nov. 

1-37 

99.83898 

0.633 

Various. 

.  26.000,000 

Nov. 

15-.37 

99.84166 

0.636 

Various. 

26,000.000 

Dec. 

1-37 

99.84374 

0.628 

Various. 

2.3,000,000 

Dec. 

15-37 

99.84263 

0  6.32 

V'arious. 

26,000,000 

Dee. 

31-37 

99.83665 

0.660 

VariouR- 

,  26.000.000 

Jen. 

14-38 

99  82689 

0.696 

Varioas 

25.000,000 

Feb. 

1-38 

99  80358 

0.781 

Various. 

,  26.000,000 

Feb. 

1.6-38 

99  7947.6 

0.816 

Various. 

26,000,000 

Mar. 

1-38 

99.80680 

0.786 

VarinuB- 

.  25.000,000 

Mar. 

16-38 

99.81276 

0  761 

Various. 

,  25,000,000 

Apr. 

1-38 

99.81486 

0.744 

Various. 

Borrower 

.Amount 

Coupon 

Maturity 

Price 

Yield 

Fabrique  Sto-Catherinc  de 
Montreal  .  . . 

$276,000 

4% 

1988-62 

100  00 

4.00 

I'Hbrique  Notre-Dame  de  la 

1  »e^enae,  Montreal  . 

250,000 

4 

1987-61 

100  00 

4.00 

Soeurs  de  la  Mi.‘^(^rirorde. . , . 

400,000 

4 

1946-67 

100  00 

4.00 

College  des  JA^uites,  (Ju^bac 

1.60,000 

St; 

1938-49 

100  00 

.1 . 50 

R.<  .  School  of  Montr^,. , , 

£  4,560,000 

a;; 

1944-49 

99.2,'. 

3.69 

College  de  North  Bav  . 

170,000 

4 

1938-52 

98.25 

100.00 

3.68 

4.00 

Les  F’rdrea  du  Sarre-Coeur. . 

460,000 

3'i 

1947 

100.00 

3  50 

F'abrique  de  St-Tlmothft  de 
Vallevfield  . 

26,000 

4 

1937-42 

100.00 

4  00 

Petites  Soeurs  Franctscalnea 
de  Marie  .  . 

.366.000  3  Vi  &  4 

1947-54 

100.00 

4  00 

Oratolrc  St<Josepb  (St.  Jq> 
»eph  ohrine>  . 

1,202,000 

3  A  .. 

1944-5,-. 

100.00 

4  00 

Sisters  of  Charity . 

1,200,000 

3-4% 

1938-63 

100.47-99.50 

3-1.06% 

ConKrogitlon  St-Domlnlqu«. 
II6p(t.rstc-Jeanned’Arc  , 

44,000  3M  &  4 

1  to  5  years 

100  00 

4.00 

860,0011 

4% 

1949 

100.00 

4.00 

Kaoiiqun  de  St-Lambnrt  . 

46,000 

1 

19.38-57 

100.00 

1  00 

('olUge  de  Notre-Dame  du 
Sacr^-Coeur  .  ,  ,  . 

321,000 

4 

1947 

100.00 

4.00 

Rel  Igicuses  de  IT  nst  Itut  dc  la 
B.  V.  Marie  . 

171,000 

1949-62 

100  00 

4.00 

Srs.  de  Ste-Martbe  .  . 

270,000 

3-3 '.i-4 

1938-62 

100.00 

Congr^fgation  des  Fillt'S  de 
J6sus .  ... 

140.000 

3‘, 

1936-49 

100.00 

Soci6tA  Gdn^rale  de  Pintnea. 

Society  G6n4rale  da  FiriAoca. 

Comptoir  dc  Plsccmcot. 

Hamel  A  Fu^re. 

Ames.  Bcaubien*  Dom.  Doeoritfes*  Raonn  Bros** 
K.  T.  I/eclerc.  E.  Savard. 

Duo^  &  I>»blond. 

Dub<^  &  Leblond.  Corp.  de  PrAt0»  Lagueut  ft  DsN 
vrau,  J.  E.  LaAamme. 

Hoci^t4^.  de  Financa. 

Comptoir  National. 

HamH  ft  Fuffdre. 

Johnston  ft  Ward. 

CriKlit  Aniclo-Fran^.'ais. 

Ernest  Savard,  T)ubA>Lebond;  Bruao  Jtannotte; 
Garncau  &  Boulanger,  Lagueux  ft  DarveaUt 
J.  h.  LaOamroe  Lt6e. 

Rrn6  T.  Leclerc,  Inc. 

Hamel  ft  Fug^rr. 


Provincial  &  Provincial  Guaranteed  Issues 


Interest 
Amount  Coupon 

$5,fKIO.OOO 
15,000.000  S% 
l.OOO.Ono  3% 


Ont.  Hydro  Eire.  Pwr.  Com  11.000,000 
R.OOO.OOO 

British  Columbia  ,  O.ono.OOO 

P.  Kd.  Island  .  . .  400. OOO 

Quebec . II  .000,000 


British  Columbia 
Ontario.  . 


New  Brunswick . 


O.noo.OOO 
4OO.O00 
1 1 .000,000 
10.000.000 
10.000.000 
1 .000.000 
to.000.000 
10.000.000 
1.. 528,000 
2.549.000 
3,250.000 


Quebec .  10.000.000 

Ontario . .  8,000,000 

5,000.000 

12,000.000 

New  Brunswick , ...  ,  6,500,000 


6  month  treasury  billa  renewed  by  Bank  of  Montreal. 


2.70%  A.  E.  Ames  ft  Co. 

, , . .  A.  E.  Ames  ft  Co.  and  Syndlrate. 

....  To  sinking  fund- 

3.39  2.75  Bank  of  Montreal,  MrI,<eod,  Voung» 

3.75%  Weir  &  Co.,  and  Syndif'atr 
3.50%  A.  E.  Ames  ft  Co.,  and  Syridioaf^i. 

3.72off.  at  Bell.  Gouinlork  ft  Co. 

....  3.375%  W.  C.  Pitfield  ft  Co.  and  Syndlratr. 

....  2.25% 

_  2.375 

To  sinking  fund. 

2-20  2.05  W’ood,  Gundy  ft  Co.  and  byml'*atc 

2.85  2  70 

.  2.75  Bank  of  Montreal,  Wootl,  Gundy  ft 

..  .  3.53  Co.  and  Syndicate. 

3.58  Privately  In  U.S. 


Fabriquedela  Nativity  de  la 
Ste-Vlerge,  Montreal  , , . 
Soeurs  du  Saint-Baaile  .... 
Soetirs  (irises  de  La  Croix, 

Ottawa . 

H^ltal  Ste-Jeanned’Arr 
Tt.C.  School  f’om.  of  Verdun. 
R.C.  School  of  Ottawa . 

Fabrkjue  de  St-Vital  .... 
Ilosplre  SU?-Croix  de  Mane- 

$.ille . 

Fabrlque  do  La  Sarre . 

Soeurs  de  Mis^rieorde  de 
Montreal  .  . 

U.C.  School  of  Mont  Laurier 
Maison  de  Tim.  Concept  ion. 
Sisters  of  Charity  of  Hospital 
St.  Croix  of  Marieville, 
R.C.  School  of  St.  Laurent 

(Westmount)  . 

R.C.  Episcopal  ('orp.  of 
Tt^misoamingup 
Vahrique  de  St-Georges  de 
Montreal 

Syndics  St-Thomas  d’Aqum 
d’Hudson 

Tl.C.  School  of  Ta  Tuque  . , 
H»Hel-I>}eu  de  R/jborva!  . . . 

Kabriquede  Ste-Jcanncd’Arc 
Soeurs  Grises  de  Montreal 
Syndics  de  St-Jj-an  de  Mat  ha 
Tt.C.  Episeopal  Corp.  of 

Ottawa . . . 


Dtjb6.  Ix'alondi  Lagueux  ft  Darveau. 
Dubt^,  Leblond;  Lagueux  ft  Darveau, 


J.agueux  ft'  Daarv'cau. 
Socj^te  G^n6rale  do  Finance, 


100,000  3'/i  &.  1 

1942-57 

100.00 

3.50  ft  4.00  Lagueux  ft  Darveau. 

206,800 

nc; 

19.3  7. .50 

100.00 

3.50 

Dube,  I^eblond  ft  C(«. 

850,000 

4 

1949 

100.00 

4  00 

I.agueux  ft  Darveau. 

175,000 

i 

1937-52 

100  00 

4  00 

Paul  Gonthicr. 

3.50,000 

4 

1938-57 

100,00 

4.00 

Credit  Anglo  Fraucals,  Harris*  MscKsen* 
Co. 

90,000 

t 

1  to  1 5  years 

100.00 

4.00 

J^ociete  O^nerale. 

45,000 

4 

1942-47 

100  00 

4  00 

CrediLAnglo  Fran^ais. 

75.000 

4 

1  to  15  years 

100  00 

4.00 

Bruno  Jeannotte. 

225.000 

1 

1  to  ir»  years 

100.00 

4.00 

Bruno  Jeannotte. 

30.000 

4% 

1  to  1.5  years 

100.00 

4  00 

.Socl^te  Financi^re, 

300,000 

1 

1937-49 

100.00 

4  00 

Hamel  ft  Fug^re. 

45,000 

i 

1942-47 

100.00 

4.00 

ONItt-Anglo-Francais, 

30.000 

t 

1  (o  14  years 

100  00 

4  00 

Banque  Provinciale, 

210.500 

i 

1933-57 

I  no  00 

4  00 

Dube,  Leblond  ft  Co. 

380.000 

! 

1  to  12  years 

100  00 

4  00 

Sori6(^  (ffinfirale. 

27.000 

1 

1938-55 

100.00 

4  00 

Social  ^  (*^n6rale. 

80.000 

4 

1  fo  15  years 

100  00 

4  00 

J.  E.  Lafiarome. 

265,000 

4 

1939-53 

100  00 

4  00 

Paul  (fontnicr;  Oodit  AugloFYaoeaia; 
I><'bIond. 

18.5.000 

4 

1938-47 

100  00 

4.00 

L.  G.  Heaubieo  ft  Cie. 

125.000 

4 

1938-15 

100  00 

4  00 

T,.  G.  Beaubien  ft  Ctc. 

125,000 

I 

1  to  1 5  years 

100  00 

4,00 

Tie.  d’Obligations. 

Ti.OOO 

1 

1938-57 

100  00 

4  00 

(%mptuir  Nutiooal. 

Corporation  Bond  Issues  1937 


Years  ended  Oct.  31  j 


1937 

19.36 

$ 

$ 

1,071.798 

287,018 

173,788 

249,037 

I9V.639 

149,102 

1,446,216 

685,177 

18.613 

19,071 

72,000 

62,000 

8.73.6 

6,822 

190.274 

3.269 

601,032 

603.414 

660,661 

91,611 

616,741 

616,741 

48,920 

d625,13n 

2,115,021 

2,440,150 

200,000 

2.158,941 

2.116,021 

Operating  profit  ixj  , . , 
Invistment  income  .  ,  . , 
Protit  on  bonds  sold . 

Total  .  ..  _ _ 

rdn  etnrs’ fees  . . 

Executives'  salaries . . 

Legal  fees  . . 

Tax  reserve 
Depreciation 

Net  profit. .  • . 

Di'idends .  . . .  ,, 

Balance  . . 

Previous  balance  .... 
Tran.sferrtyl  from  operating 

reserve . . . . 


Earned  on  Stock  1.29  48  cents 

tx)  Profits  from  contracts,  interest  and  ex¬ 
change  and  miscellaneous  income. 

’d)  Deficit.  ^ 

Working  Capital  Fp 

In  I  he  balaucc  sheet  net  working 
rapital  is  .shown  $280,000  greater  at 
$7,600,307.  Current  assets  have  been 
increased  by  $1,300,000  to  $9,562,275 
while  current  liabilities  are  up  over 
$1,000,000  at  $1,961,968.  .Net  working 
capital  figures  for  the  past  2  years 
compare  as  follows: 

IMT  19:J6 

$  *  Apr. 

Current  assets  9,562,275  8.244,595 

(urrent.  liabilities  ...  1,961,968  923,625 


New  Brunswick . 

Quebec . . 

Nova  Scotia  , 


10,000,000  2 
15,000,000  '  3« 
5,135,000  3' 


Wood,  Gundy  ft  Co.,  and  Syndicate. 

Dominion  Secs.,  Corp.,  Bell,  Gouinlock 
ft  Co.  and  Syndicate. 

Bank  of  .Montreal  and  Syndicate. 
Mills.  Spcncc  ft  Co.  and  Syndicate. 
Wood,  Gundy  ft  Co.  and  Syndicate. 


Donnacona  Paper 
Woods  Mfg . 


Municipal  Financing 


Net  Working  CapiUl...  7.600,307  7,.320,970 

Total  assets  have  been  Increased 
by  about  $1,100,000  and  are  shown 
at  $21,223,633.  Fixed  assets  are  nia- 
lerially  unchanged  at  $11,517,410; 
cash  is  up  at  $530,244  from  $408,- 
974;  government  bonds,  etc.,  are 
•$860,000  lower  at  $2,761,519;  expen- 
ilitiire  on  contracts  are  up  at  $1,- 
960.462  from  $1,402,642;  receivables 
up  at  $1,140,392  from  $752,671;  and 
inveutories  up  $1,150,000  at  $3,165,- 
105. 

.Among  the  liahilitic.s  tax  rc.scrve, 
is  .'diown  up  at  $481,754  from  $206,- 
651  anti  payahle.s  up  at  $1,322,464 
from  $561,945.  Other  items  are  ma¬ 
terially  unchauged. 

I(iisiiu‘ss  Up  60  r.C. 

W.  F.  Angus,  president  of  the  com¬ 
pany,  in  submitting  the  report  on 
behalf  of  directors,  says  in  part; 

"Aalue  of  new  bu.sincss  entered 
during  the  past  year  showed  a  .luiy 
gratifying  increase.  being  HO^^ 
larger  than  that  entered  in  the  pre- 
viou.s  year.  The  largest  contract 
entered  during  the  year  was  for  the 
Lions  (late  bridge  across  the  First 
■Narrows  of  Vancouver  Harbor.  If 
the  tonnage  of  tliis  contract  is  elim¬ 
inated,  now  business  entered  .still  j 
shows  an  increase  of  35%  over  last  j 
.vear.  i 

“fontracts  for  commercial  build¬ 
ings  .still  lag.  few  eontracUs  of  any 
.sire  having  been  received. 

“A  comjiarison  of  new  business  ‘  *** 
entered  by  plants,  exrltislve  of  the 
Lions  (late  bridge,  shows: 

Amherst .  1'/2% 

Laehiiie . 41  % 

Ottawa  ..  . . .  2>/i7e 

Toronto  ..  . .  ..  25  % 

f'alRary . .  V/n% 

Winnipeg  . .  * . 14  % 

Vancouver  ..  ]2‘^% 

1007e 

I’erccntagc  of  total  output  for  the 
individual  plants  worn; 

Amherst  . .  2  % 

Lachiue . 36  % 


flttawa  .. 
lOronto  .. 
Calgary..  , 
Winnipeg  , 
Vancouver 


..  3i/g% 

..  18  % 

•  .  ,» Vg  *7e 

- .  20  % 

..  18  % 


100% 

F.\penditurc  on  capital  jiccount  I 
during  the  >rar  amounts  to  $20;t.ooo,  ' 
princip.illy  for  the  purcliase  of  new 
f.ahricaiing  equipment  and  general 
betterment  of  your  plants. 

Smelters  Preparing  For 

Production  Of  Antimony 

Tlir  first,  (‘oiniiicroial  ]>roduction  of  ; 
rofiiiPd  aniiiiioiiy  m  Canada  will  take  ! 
placo  witliiii  the  next  few  months, 
acroitlin;:  fu  a  disi>al(‘h  from  the  do- 
paiinicnt  of  mines  ami  resources.  , 
UUawa.  j 

'I'he  metal  will  he  produced  by 
Consolidated  Alining  ft  vSmeltiiiK  t‘o. 
of  Canada  in  its  anlimoiiy  refinery 
at  Trail.  H.C..  the  ereeliou  of  whit  h  j 
is  nearing  coiuplciiou.  1 


Ottawa  Separate  School 

Commission . 

Victoriavillo,  Que  .  . 

Salaberry  de  Valleyficld 

Quo  .  .  . . 

Nelson,  B.C.  .  . . . . . . 

Brantford.  Ont 

Granby.  Que. 

Montreal,  Quc.  . .  to.  i 


Owen  Sound.  Ont 


Sorel,  Quc  .  .  . , 

Montreal  R.C.  Schools, , 


Repentigny,  Que .  ........ 

Toronto  HarbourComm  ., 

Halifax.  N.S . to.  to. -to., 

Hull.  Que.  . . 

Tl.C.  Bishop  of  St.  John.N.B. 

Lanark  County,  Onl . 

Moncton.  N.B.  Board  of  Sch. 

Trustees  . 

Forest  Hill,  Ont .  . . . . 

Trail,  B.C.,  . 

St.  Johns.  Que  . . . 

Alma  Mater  Soc.  Univ.  of 

B.C . . 

Kinpton.  Ont . . 

Dalnousie,  N.B., . . 

Grimsby,  Ont. . . 

Welland,  Ont . 

Kenogami,  Que . . 

Kentville,  N,&. . 

Pirtou,  N.S . . 

Hamilton,  Ont . . 

Westminster  Twp.,  Ont . 

Parts,  Ont . . . 

Grande  Mere,  (Jue . 

Halifax,  N.S. . 

Summerside,  P.E.t . 

Wolfville,  N.S . 

City  ft  County  of  St.  Johns, 

N.B . 

Shaw'inigan  Falls,  Quc . 

Woodstock,  Ont. . . 

Lunruburg,  N.S., . .  to.  ..  to.  • 


Brantford,  Ont  to.  « 

Paris.  Ont  . . 

Annapolis  Royal,  N.S . 

Bridgruater,  N.S . 

Forest  Hills,  Ont. . . 

DrummondviMe,  Que  . 

Magog,  Que.  . . 

Sorel,  Que . 

V  rrdtin.  Que  .  . 

Charlottetown,  P.E.I . 

Ottawa,  Unt . . . 


Ingersoll,  Ont  . .  to.  «.  . 

Hantsport,  N.S . to-. 

Truro,  N.S . to. 


Moncton,  N.B . 

Greater  Vancouver  Water 
District,  B.C . to. . 


Kapuska.sing,  Ont  . . . 

C  'ornwall.  Ont  . . . 

Fredericton,  N.B . 

P<»rt  Arthur,  Ont . 

Barrie.  Ont  . 

Sii^Uord,  Ont. . 

Vernon.  B.C . 

(iuelph,  Ont  ,  .  . . , 

('olomb  de  Sillery,  Que 
I.iverpoul.  N.S. . 

New  Waterford.  N.S. . . 

U.C.  School  (•ornro.  Barrie, 

Ont . 

Campbelltoii  School  Dlst., 

N.B. . .  .to . 

Ayinicr,  Ont  . . 

Edrnunston,  N.B . .  .to. 

Cobourg.  Ont 

Ft.  William.  Ont.  .  to. ... .. 

Brampton,  Ont . . . 

Fredericttm,  N.B . . 

Woodstock,  N.B.  • 

St.  Laurent,  Que.  .  to.  «.  to. ,  • 

Saltfleet  Twp..  Ont 

La  Tuijue,  Que  . . 

R.C.  Bpisc.  ('orp.  of  Torais- 

camtn<iue . 

Sorel,  (^ue . . 

\aiHouver  ft-  Disc  Joint 
Sewerage  ft  Drainage 
Board,  BC . 

Tillbonburg.  Ont .  . 

School  Comm.  St-  Hya- 

cinthe.  Que  . 

Owen  Soumi.  (Jnt  . . 

Brantford.  Ont . 

Barrie,  (^nt  .  ... 

WiMjtiptork.  Ont 
.\rtliabahkH,  Que.  .  .... 

1k*c.  (pje  .  .  : 


Interest 

Price 

Cost 

.Amount 

Coupon 

Maturity 

Reed. 

Basis 

,  $  120,000 

3!i:% 

25-yr». 

101.18 

3.48% 

300,000 

3>1 

30-yr«. 

93.00 

3,89 

21,500 

4 

20-yr.  ser. 

100.05 

4% 

50,000 

3L 

1937-51 

100,48 

76,000 

1967 

a99.2r. 

b3  55 

60,000 

3m; 

20-yr.  ser. 

100.62 

3.39 

165,000 

3’ a 

lO-yr.  8pr. 

15,000 

1-10  yrs. 

102.01 

706,000 

2'i 

1938-42 

96.6095 

3.77 

807,000 

3 

1943-47 

-1,987.000 

31J 

1948-52 

,  46,144 

4 

5-insts. 

iU4.1i4 

3.11 

18.500 

4 

lO-insts. 

17.337 

4 

15-inste. 

8.011 

4 

20-instp. 

.  40.700 

4 

1938-.'.2 

100. 3J 

4,550,000 

3Vi 

1944 

99.29 

3  60 

1947 

1949 

24,000  3!^  A  4 

20-yr.  ser. 

97.56 

,  $20,466,00 

2.2<i 
&  3% 

ID'S  (-68 

94.42 

3.50 

,  24,406 

3 

.6-yr.  ser. 

99.38 

1,639 

3H 

10-yr.  ser. 

97,48 

181,600 

4 

1937-56 

96.87 

4.87 

325,000 

18-yr.  ser. 

98  02 

36,800 

3!, 

15-insts. 

97.00 

3.93 

37.000 

3L 

20-yri. 

93,06 

4  01 

250,000 

4 

20-in8ts. 

101.136 

3  86 

63.000 

4 

1957 

60..500 

4 

1937-61 

99.0,S 

4  14 

378.000 

4 

1938-62 

09.05 

4  09 

40,000 

I'i 

19.60 

40,000 

2'-j 

r*-in8t8 

100  7.3 

30,000 

10,802 

4 

4*v 

20-yr.  ser, 
1938-44 

H,100 

4 

o-insts. 

100.00 

4% 

790.000 

4 

1938-52 

•lOO.OO 

b4r;. 

25,000 

4 

1957 

100.82 

83,000 

3L 

95.25 

2,000,000 

3ki 

20-insts. 

98.054 

3  625 

482,673 

lO-insts. 

10.400 

3H 

10-insts. 

99.67 

3.u7 

6,079 

3*2 

l!l38-47 

100  00 

3ti,% 

45,000 

4 

30-yr.  ser. 

98.789 

4.11 

525,000 

3*5 

1938.67 

99.28 

3.. 68 

160,000 

4 

19.52 

15.500 

4 

1957 

ai02.50 

b3  84 

1 00.000 

3', 

l-oyr. 

102.09 

2.67 

100,000 

4 

nOqVr.  SOI 

99.76 

7.5,000 

3’^ 

15-lnsts 

102.89 

3.10 

60.000 

3,'. 

1938-42 

101 .20 

3'j 

194.3-17 

4 

1948-5V 

1 35,000 

31v 

1-15  yrs. 

100.-50 

3.42 

25.289 

.•I',; 

19,38. 4  7 

100  60 

10,000 

3,i-j 

1  L)  vr'4 

12.000 

4 

20- vr 

101  78 

20.000 

,5 

I. 6-yr 

101  78 

$122.|!»3 

3'i 

10.  15  and 
2(>-yr.  MT 

101 .08 

3  36 

232.900 

4^  2 

5ft  30-yr.  ser. 

99.41 

80.000 

3% 

19:i8-G7 

96.09 

.3.82 

22.500 

4 

l.6-vr.  snr. 

98., 57 

4.21 

210.000 

4 

1938-52 

97  .54 

4 .22 

209,500 

3.4  « 

,  10  ft  15  yrs. 

96  61 

623.600 

2 

5-vr.  ser. 

100  .30 

2.26 

17,. 500 

*  •  ’  '/ 

10-yr.  s»‘r. 

122.870 

•.lij 

15-yr.  ser. 

67,10.5 

3 

20-yr,  ser. 

27,000 

34 

lO-insts. 

102.3.3 

3  04 

18,500 

4 

1938-52 

101  27 

20„600 

4 

1952 

102  31 

7..'.00 

4 

19.67 

102  03 

13,800 

4 

1967 

101  50 

62.000 

3'5  . 

15- yr. 

96.67 

$1,055,000 

4 

1944-50 

4%  i 

1951-06 

4  40 

1957-62 

4 . 45 

17,000 

.5 

1. 5-insts 

40.000 

IV. j 

20-in8t«. 

102  378 

3  26 

42..500 

3'-; 

99  11 

14K.600 

4 

20-inKls. 

100  08 

3  03 

1 5,000 

4 

lO-iiists. 

103  51 

3.31 

70,000 

4':o 

lO-insfs 

104  26 

3. 17 

115,000 

4 

19.57 

5.5,000 

.3 

5-insts. 

JOI  07 

2.376 

12,000 

4' ’5 

19.38.,., 

06 

4  10 

5.600 

4 

20-yrn. 

1.200 

4 

15-yr». 

21,000 

6 

1957 

— 

7,000 

4 

15-Inats- 

. to. 

-V— 

Basis  PurehasOT—- 

3.48%  Bank  of  Montreal. 

3.89  Griffis,  Falrrlough,  Norsworiny  ft  Co.  and  Synd. 

4%  Rene  T,  Leclerc  Inr. 

Banqur  Can.  Natioiialc. 

3  5.5  McDermld,  Miller  ft  McDcrrnid. 

3.39  Bank  of  Montreal, 

.  .  Beausolell  ft  Bcausoleil. 

3.77  Bank  of  Montreal,  Royal  Sees.,  McLeod,  Voung. 
Weir  ftr  Co.,  and  Syndicate. 

3.11  Dominion  Securities  Corp. 


<*omptoir  National  do  Placements  Ltee. 
Baoque  Can.  Natiooale  and  Syndicate. 


Comptoir  National  de  Placements  Ltoe. 
Wood,  Gundy  &  Co.  and  Syndicate. 

Dominion  Securities  Corp. 

Hanson  Bros.  Inc. 

Lagueux  ft  Darveau. 

J.  L.  Graham  ft: 

frv'lng,  Brennan  &  Co. 

R.  A.  Daly  &  </0. 

.McDermid,  Mileir  ft*  McDermld. 
Banque  Can.  Nationale  and  Syndicate. 


Riddell,  Keenleyside  ft  Walsh,  Ltd.  and  Syndicate, 
n.  A.  Daly  ft  Co. 

Dominion  Securities  Corp 
Isard,  Robertson  ft  Co. 

Imperial  Bank  of  Canada 
La  Com.  de  Pr*  ts  de  Quebec 
R.  A.  ibaly  ft  Co. 

Irving,  Brennan  ft  Co. 

Bank  of  Montreal,  McLeod,  Voung.  Weir  ft  Co. 

and  Syndicate. 

Midland  Securities  Corp, 
isard.  Robertson  &  Co. 

A  E.  Ames  ft  Co.  Ltd. 

Irving,  Brennan  ft  Co.,  Julinstou  ft  Ward 
R.  /A.  Daly  ft  Co. 

Eastern  Securities  Co 

Wood,  Gundy  &  Co. 

L.  (f.  Beaubicri  &  Co.  and  byDdicats. 

Harris,  Ramsay  ft  Co. 

T.  C.  Douglas  ft:  Co. 


Harrison  ft*  Co  .  and  K.  .\.  Daly  ft-  (,o. 
R.  A.  Daly  &  Co. 

Harrison  ft  Co. 

Eastern  Socuritios  Co 
Eastern  Securities  Co 
Wood,  Giinuy  ft  Co 

Banque  Can.  Nationale  and  Sj  ndicata. 
L.  G.  Beaubien  A:  Co. 

Banque  Can.  Nationale 
L.  G.  Bcaunicn  ft  (’o. 

A  K  Ames  &  Co.  aud  Sytiuuate. 


Nova  Scotia  Lt.  ft:  Pwr.  ., 
V'iceroy  Mfg  . .  ... 

Allantir  Ctilities . 

Dominfon-Scottish  Invest.. 
Rogent  Knitting  Mills.  ,  . , 

Northern  Telephone  . , , , 

Southern  (*anada  Power 
f*rice  Bros 


Interest 
Amount  Coupon 
$.,50,000  5‘j 

1 60.O00  3 

180,000  S'-'j 

1 00,000  4 

260.000  4  H 

1,000.000  4 

150,000  3'Jt 
200,000  4  1  i 

500,000  4 

750,000  4 

150,000  3 

37.5,000  1 

163,500  4 

6.000.000  4 «  2 

3.000,000  3  ft  3';, 


1 

12,000,000 

1957 

1 

(MMi.  Equipment  Trust 

1 

Certificates . . 

$8,040,000 

•To 

1937-52 

1 

8.040.000 

2‘  2 

1937-52 

Mar 

(foncral  Steel  Wares . 

1.800.000  3,  2'^  ft*  4 

1940-47 

1 

4,7 1 7,000 

4 'a 

19.52 

j 

•Alfred  Lambert  .  . . 

3.50.000 

5% 

1938-m 

[  May 

Metropolitan  Building  .  .  .. 

200.000 

4'. 

1938-42 

200.000 

4.1, 

1943-47 

350.000 

5 

19.52 

June 

Ottawa  Elec.  Railway  . .  • , . 

2,520,000  3. 

3,L..l 

1938-55 

Mersey  Paper 
York  Knitting  Mills. 


Aluminum  Co  , .  . , . ,  . .  < 

Dominion  ('ual . . .  • . « 

Quebec  pwr  . . 

Port  Royal  Pulp  ft  Paper.  . 
Famous  Players  Can.  Corp 
I*aritic  pwr.  ft*.  Paper 
Drilling  (.‘ontractors  , . ,  . 
Cnited  Sales . . 


4.000,000 

&4.' j 

5 

1957 

98.00 

6.08 

200,000 

3L 

1938-41 

»  •  II. 

200.000 

4 

1942-46 

600.000 

4>i 

19.62 

98  66 

12.500,000 

3% 

1954 

3.000,000 

3»; 

1938-43 

3.000.000 

n. 

19,52 

9«.7."» 

4.60 

12.935.000 

4 

1962 

98  50 

4.10 

625.000 

5% 

1937-41 

101 00 

300.000 

41; 

19.51 

99.00 

4  59 

300.000 

;> 

1 957 

95  .50 

6>-s% 

300.000 

Ki  J 

300,000 

b 

serials 

OfTcred  by  — 

W.  C.  Pitlield  ft  Co.  and  Syndicate, 
HansoD  Bros.,  Inc. 


Royal  Securities  Corp. 

Stewart.  Scully  &  Co. 

W.  C.  Pit  field  ft  Co. 

Cochran,  Murray  &  Co. 

L.  (L  Beaubien  ft  Co.,  and  i:«rDC3t  Sa^a^d  ft  Co. 
Bartlett,  Cayley  ft  Co. 

Nesbitt,  Thomson  ft:  Co. 

Royal  Securities  Corp.,  Wood,  Gundy  &  Co., 
W.  C.  Pitfield  and  Syndicate. 

'i'aken  by  banks- 


Dominion  Securities  Corp 
McLeod,  A'oung,  Weir  ft  Co. 


McTa^gart.  Hannaford,  Birks  ft  Gordon  and 

Syndicate 
floyal  Seciirf  i  a 

Wood,  Guodyft  Co.,  Wills,  Blckle  ft  Cayley. 


Privately. 

W’ood,  (fundy  ft  Co. 

.Mdred  &  Co.,  Wood,  Gundy  ft  C«. 

Eastern  Securities  Co, 

Wood.  Gundy  ft  Co.  and  S^dieala. 

Laurence  Smiith  ft  ('o.  Riddell.,  Kenoaytlda  &  Co. 
McDermid,  Miller  ftr  McDermid. 

T.  M.  Bell  ft  Co.,  Eastern  Secuntiea  Co,  Iffmg, 
Brciinon  ft:  Co. 


Corporation  Stock  Offerings  1937 


Dale 

<  ompany 

Class 

Hate 

Amount. 

’  Jan. 

'I'oronto  Elevators . 

Pfd 

.31. .'>00.000 

1  Mar. 

Burlington  Ste<'l  .  . 

C  om. 

45,104  shs. 

! 

Mackenzie  /\ir  Service.  .  .. 

Com. 

140,000  shs. 

i  Apr. 

Lake  Sulphite  Pulp . 

Com. 

150,000  shs. 

1  May 

.Alfred  Lambert 

Maritime  National  Fish 

pi.i. 

c 

0 

(1937i 

Pbl 

.500,000 

•Angip-Canadian  ()rug8 

Pfd 

20,000  shs. 

June 

SkynncB  Express . 

Coni. 

100.000  shs. 

Holland  Coal 

Pfd. 

6^ 

100,000  shs. 

Capital  Wire  Cloth  ft  Mfg. 

I’fd 

1 

$400,000 

!  July 

St<*dman  Bros 

Pfd 

.*100.000 

S.  M.  T  Ka»t.  rn 

PfI 

$250,000 

Thomas  J.  Lipton  ......  , 

Pfd. 

6''. 

26,00()  81IS. 

1 00.000  shs. 

1  .\us 

B.  Grrening  Wire  .... 

Com 

60.000  shs. 

i 

(  ul>  Aireraft  . 

Pfd. 

7,320  sh.s. 

1  I  ‘ec. 
i 

ZcBer’a  Ltd . 

Bfd. 

C 

6% 

8..100  shs. 
25,000  shs 

10  00 
26.00 
17.00 
12  00 
25.00 

50.00  for  I  pfd. 
and  3  com. 


Offered  by  — 

I>on)inion  SiM’uritiea  Corp. 

.A.  E.  Ame.s  ft  Co. 

('oilier,  Norris,  Henderson  ft  Co 

II.  O.  Swee/.ey  &  (?o.,  M«  Laid,  Young,  Wcir  ft  Co.. 

Hanson  Bros. 

Rene  T.  Ixjcicrc  ft  ('o. 

Eastern  Securities  C o. 

John  W-  (jordon  ft  Co 
North  West  Seinirities  Ltd. 

1  Orect. 

K.  O.  Swoezey  ft:  Co.,  Hanson  Bros.  Inc 
Harrison  ft  ('o. 

Irving  Brennan  ft  Co.,  T.  M.  Bell  ft  Co. 
HaHgarten  ft  Co. 

U  7\.  Daly  ft  Co. 

[.umpard,  Marston  ft  Co.,  Cochran,  Murrasy  ft  Co 
Williams,  McLean  ftL  Bell  ft  Co. 

Greeoshielda  ft  Co 


Mining  and  Oil  Stocks  Issues  1937 


20.990 

3'6 

«)» 

5-inBta. 

ioi.!;r> 

3.126 

10,009 

1947 

.66,000 

4 

26-vr.  sor. 

98.27 

4.16 

13.000 

4 

1938- .60 

100.00 

4% 

17,000 

4% 

1951 

100.00 

4''(f 

4% 

22,000 

4 

lO-insIs. 

100.00 

80.000 

4 

1938-62 

96  03 

4.  ,67 

210.500 

1 

1933-67 

alOO.OO 

l>4';, 

46.400 

3 

10-yr.  ser. 

97  (52 

4.50 

Bart  lett ,  (‘ay  ley  ft  ('<• 
CerneLI.  Macgillivraj  A  t 
Johnston  ft  Ward. 


Johnston  ft  Ward  and  Syndicate 
Dominion  Secuntic.s  (  orp.  and  Synuicata. 


Imperial  Bank  of  C^anada 
Dominion  Secunti»'8  Corp. 

W.  C.  Pitfield  ft-  (.'o.  and  Syndicate 
Wood,  Gundy  ft  ('o. 

J.  L.  Graham  ft  (^o 
Harr  ison  ft  Co. 

Dominion  Securities  C  orp 
A.  E.  Ames  ft-  Co. 

Lagueii.x  ft  Darvt  au. 

Ontral  Agencies,  Ltd 

W\  L.  McKinnon  ft-  C  o 

J.  L.  Graham  ft*  C o, 

W.  C.  Pitfield  ft  Co..  Irving,  Brennan  ft  Co. 
Isard,  Robertson  ft  Co.,  (ioutding,  Bulmer  ft:  Co. 
Winslow  ft  Winslow. 

J.  L.  (7rabam  ft:  Co. 

Dominion  Securities  Corp. 

J.  L.  Graham  ft  ('o. 

W.  C.  Pitfield  ft  Ci>. 

Sutton  Bros.  Ltd. 

Banque  Provinciale  du  Canada- 

Harris,  MacKccn.  Goss  &  Co. 

J.  E.  Latlamme  Ltn..  Lucien  Coto  Inc. 

I)ub5.  l,eblond  ft.-  Co. 

Banque  Can.  Nationale,  Crcuit  Anglo-Franeais. 


b'l  50  to  Harrison  ft.  Co.,  McDcrnnd,  Miller  ft-  McDermid 
4  35%  Limited. 

, .  Locally. 


I*a<e  t  tiiiipany 

Jan.  Mines  . 

T’artrinen  Mslartie  Gold  Miri' 

tirativille  Gils . 

Ninswfirth  Mines 
Pickwick  t»old  Mines  .  . 

Sarmac  Gold  Mining  . 

Ueij  Indian  (lold  Mines 
Inspiration  Mining  ft  Dev,,  . 
Commandor  Mines 
Pato  Cons,  (lold  Dredging 
I  eb.  National  Petroleum.'* 

British  Trans-Canada  tt|ls  .  . 
.'“'Unburst  oil 
Briteana  troki  Mines. 

Prairie  K4>yHl1  i«vs  . 

I  ia\  ie.s  Pet rt'k'Urn  . 

Sol  d Or  (iold  Mines  . 

( 'onsolidated  Oil  ,  .  . . 

< 'ornmand  Oils  . 

Sunset  Oi\H  .  . 

York  Oils  . 

I  letter  Oils  . 

Royal  ('anadian  Oils . 

Marcri  T.a  Pause  (iold  Mining  . 

Louvost  (ii>ld  Mines  . 

Freegtild  Mines  .  .  .  .  . 

North  American  Petroleums 

Ntutual  (FI  . 

D.  ft  l>.  Dlls  . 

Marine  Petroleums . 

We'-t  f*rf‘st  pi*l roleums  .  . 
f»lar«rDev  .  . 

Walker  T’ai.ricia  (fohl  Mines 
.Apr  ^  ama  (iold  Mines 

Wcsttlank  Oil  . 

Marquis  Oil  . 

May  ConnOricia  Gold  Mines . 

June  Spy  Hill  Royalties 

July  Porcupine  Pioneer  Syndicate. 

Split  Lake  Gold  Mines . 

Aug.  (iachin  Holdings . 

Stergold  .Mining  . 

Dec.  Treaty  Petroleums.  ....  to.  . . 

Man-O-War  Mines ...  .to  .to  .to 


Business  in  the  West 

Weekly  Itrport  of  Canncllaa 

("redit  Mrn'fi  TraNt  AnMorlattoM 


.Amount 
1.000.0041  aim 

aon.ooo  ' 
8.5.00(1  ■ 

lOO.OOO 
250.000  • 

220.000 
t.mo.oo.'i  * 
1.000.000 
300.000 
100,1100 
200,000 
.mo.ooo 
.500,000  •  * 

I  50,000 
800,000 
350.000 
,300.000 

L3t>0,000 

Hoo.oon 
i.o.ooo  ‘  ‘ 
1,000.000  • 
800,000  • 
200.000  " 
1041.000  •• 

200.000  •• 
800.000  •* 
600.000  i: 

K1M1.000  '  ' 

1 .500  ■  • 

6041.000 
1.000,000  • 


125.000  Hhs 
.500,000 
4O0.00(i  •’ 

100.000  • 

5,000  unita 
200.000  ahs. 
.500.000  ■ ' 

11,600  '• 
200,000  “ 
150,000  '• 


Price  tiffered  by  — 

$110  (  IJnch  ft.  C*»..  (irosveuuf,  1  arwall  ft.  Ci* 

.25  J-  M.  Scott  Jr.  ft  Co 

1  OP  iMrect. 

.6P  James  Travis  Co.  I34i 

25  H  R.  Bain  ft  Co. 

2-5  Ernest  Savard  Ltd  .  and  U.  M.  Uainvpltft  t 
.2P  Robert  Brow  n  ft  t'o. 

1  OP  Nesbitt.  Thomson  ft  Cv# 

15  l>ir«H't 

2  TtV  ( rfef'n.shielda  A  Co. 

1.00  Calgary  Brokers  Ltd.  * 

.  12 A.  B  Flett  ft-  Co.,  L.  W.  Hicks  ft  Co 
.25  Mt’Li'an,  Phllpott  ft  Co. 

.50  Taylor  S.  p4'nningtor)  ft  Co. 

.25  (»rav.  Byrne  ft.  Co. 

15  Carmichael  ft:  Phillips. 

to  J.  U.  Mooney  ft-  (*o..  Culling  ft  Coiling 

30  \'au.'.  Bury  ft:  (7o. 

35  Bak(>r.  Kigali  x  ft.-  Co 

25  Tf«»le.  Peete  ft  Co. 

>0  C.  M.  Oliver  ft  Co. 

10  John  .A.  Hatiberg  ft:  Co. 

20  Htehardson.  Kevnlyside  ft  HluNom  I^liuitaa 
,|.p  Direet. 

25  Direel. 

.2.»  Granville  ft  ('o. 

2  >  O.  C.  Arnott  ft  Co 

35  U.  H.  Little  (o. 

.2  '  ('ariilcft  McCarthy  Ltd.  * 

$14P  per  unit  Cameron.  Pointon  ft  Merritt 

2  »  Mclaan.  Phllpott  ft  Co 

$21 .50  (rrieiKsliields  ft  ('o. 

R.  F.  W'alker  ft  (*o. 

•'IP  <»old  ft-  Metals  Exploration  Co. 

B)  (iray,  Byrne  ft:  Co. 

.1.5  Dirc<-t. 

.25  Pilot  Securities. 

.25  Meflerraid,  Miller  ft.  McDaxmld- 

1,00  K-  M.  Wallingford  ft  Co. 

.20  Direct. 

.50  J.  J.  Carrick  Ltd. 

1.00  Kenneth  Bernhard  Ltd. 

.25  Direct. 

.  50  Gordon,  Burchett  ft  Co, 


Sales  of  ;;asoiinc,  oils  and  greases  j  slight  improvoment,  however,  over 


fair.  Retail  trade  rather  quiet.  Col¬ 
lections  fair. 


the  the  same  period  last  year.  Dry 
goods  and  clothing  houses  report 


4'ulgury  —  Business  iii  country  j  sales  fair  and  collections  fair.  Hard- 
I  districts  is  very  far  from  being  good.  1  ware  lines  reported  as  quite  active 
Automobile  supply  trades  quite  busy  |  in  the  smaller  lines  with  decided  im- 
for  this  time  of  the  year,  with  fair  j  provoraent  over  last  year.  Larger 
amount  of  enquiries  for  new  cars.  i  linos,  especially  logging  equipment. 


St.  .lo.-icph  dr  (irantham, 
Quc . 

l.lMlgUl  uU.  Qu4‘ 

(rrraUT  Vancou%er  Water 

1  fi.'4t  .,  B.(  ’.  . 

Haltun  Cuuiity.  Dri  ... 

I  *isl.  of  SumiiicrUud,  B.C. , 

<»U4  Iph,  (3rii  . 

Thn-c  Uiv#»r8,  Qi«- . 

Port  Colburnc,  Out  .  ... 

Tortifilo,  Ont  ...  ..... 

3'oroiito  Harbor  t.'oinm,  Orit. 

J- 1-  John,  N.B . . 

I  i  t.  4if  I >ak  l*iiy,  B.(^ 

Amhrr.st,  N.S.. . 

Livorpotil,  N .J?. .  ,  .... 

I,a  Corp.  tju  \illHgc  dc 
GrorivilU-.  t^uf* 
Whith.N.Oi't 

Brantford.  Out . 

a-  Price  at  which  offered, 
b-  Aicld. 


47,000 
1*0,000 
lOO.OOO 
.50,000 
19.318 
45,000 
$  1 .099.800 
1.588,400 


3  21 
3  3/ 

3 .  1 5 

2  6.5 

3  7J 

b3.50  3.72'^ 
b4% 


f)-yr  scr 
194K 
18ft*2(»-vr. 
1938-67 


Banque  Can-  Nationalr. 

1  »ominloii  Securities  Corp 
R.  A.  I >aly  ft  ("o. 

J.  I,,  (iraham  ft  ('o. 

Dominion  Securjtio^  Cori> 

Oedit  .Xnglo-Fraticais. 

L.  (f.  Beauuiei)  ft'  Co.,  ami  .'‘.viidicalc. 


CompUtir  National  ‘le  Pla-  emi'nl  Ltec. 
Credit  Anglo-Franyais. 

Dominion  Scruriticft  (*orp..  and  SymlicattL 
Harris,  MacKt'on,  Gosm  ft  Co. 

E.  Arne’S  ft  ('o.,  Liuiit4Nj. 

A.  E.  Ainea  ft  Co. 

Over  the  counter. 

Gairdncr  ft:  ('o. 

1>omit  ion  S€*curilicj4  ('orp.  and  Syndicate. 
Faireloiigh  ft  Co.  and  S>nni<’atc. 

W.  C.  Pitfield  &  Co.  and  Synduate. 
Privately. 

W.  (’.  Pitfield  ft-  Co. 

Cornell,  MacGillivray  ft*  Co. 

Crwiit  AngliO-Kranvais  Ltcc. 

Bartlett,  ('avUy  ft  ('o. 

K.  A.  Daly  ft  Co. 


\>itini|>ptf  —  Wholeyalp  grocery  *bis  time  ol  the  year,  with  fair  ^  provoraent  over  last  year.  Larger 

business  riiiher  quiet  but  Ihe  holiday  p"a"unt  of  enquiries  for  new  cars,  i  linos,  especially  logging  equipment, 
trade  is  reported  l(j  have  been  good.  !  Building  supply  trades  continue  to  ;  have  dropped  off  a  little  due  to  many 


I  Fruit  and  conicctioiiery  lines  quiet.  •’<'  practically  dormani.  Hardware  |  uf  the  mills  and  camps  closing  down. 

Sales  of  hoot.-,  and  .shoes  lair,  being  volume  quite  good,  Still  no  im- 1 1  onfcctioncry  lines  are  reported  to 
I  ahoiii  (iK^  same  as  last  year.  Dry  improvement  in  the  colleclion  of  old  j  be  up  over  last  year  and  collections 
i  goods  fair.  Biisiiie.ss  in  clotbiug  lines  P**-  '  accouiUs.  I  <|iiile  fair. 

I  fair  but  imiiroveil  over  la.sl  year.  Kdiiioiitoii  --  Wbolesalc  groceries  - - 

Hardware  aud  luacbinery  sales  only  sbow  a  slight  increase  in  volume  i  •  ,  Of  T 

fair  at  iliis  lime  bill  19:57  showed  an  over  the  sanu!  period  of  last  year,  but  ^ClVinatOr  mrerrCO  lO 
improvenieiii  over  19556.  I’ainl,  sale.s  practically  nothing  being  done  in  3e  RemOVcd  FcbrU&ry  8th 

I  tuir,  willi  |)laeing  orders  fair,  bales  fruit  lines.  Hardware  very  slow  and  _ _ 

I  of  autoniobile  accessories  and  rub-  automotive  supplies  fair.  .Mitorao-  Toronto. -Since  transfer  books  of 
licr  ^4K»ds  tciir,  wiili  plarinu  orders  tiv«  sales  about  tho  same  as  Ihis  ^  j  i  •  j  jn 

fair.  Business  generally  is  rather  time  last  year.  Ready-to-wear  and  Kolviuator  of  Canada,  Limited,  will 
I  quiet  but  Ihis  is  usual  following  the  boots  and  shoes  very  slow.  Collec-  remain  closed  from  February  8th  to 
t  lirisimas  rush.  Colleetion.s  fair.  tions  continue  fairly  slow,  with  prac-  February  15th,  inclusive,  preferred 
I  Regina  —  Wholc.sale  grocery  sales  Hcally  nothing  being  paid  on  old  ac-  shares  of  Kelvinator  will  be  removed 

Iraiher'^Lt-'lliLiuladea;^^  '"al.iner  -  Wholesale  grocery  fom  trading  on  February  .8th.  In- 

Current  collections  fair  but  old  ac-  and  sui)i»ly  bouses  rep».)rt  volume  of !  •'^(‘■ad  of  bebruary  16th.  These  pre- 
counts  poor.  sales  stt  ady  for  past  week  and  col-  i  ferred  shares  have  been  called  for 

.Suskatooii  —  Wholesalo  groceries  lections  fairly  good.  Boots  and  .shoes'  redemption  on  February  15th  at  $105 
fair.  Hardware  sales  quiet.  Clothing,  |  report  sales  slow  to  fair  and  eollee-  j  per  .share  plus  accrued  dividends, 
bootB  aud  shoes  aud  dry  goods  fair,  tions  fallen  off  a  little.  There  is  a|  making  a  total  of  $106.75  per  share. 


Kelvinator  Preferred  To 
Be  Removed  February  8th 

loronto. — Since  transfer  books  of 


from  trading  on  February  .8th.  In-  | 
stead  of  February  16th.  These  pre- 
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R.  EMMFT  COX . Publi»h 

J.  W.  TYSON  .  • 

A  R.  W.  YOUNG . 

W.  A.  HIGGINS . Toronto  Editor 


nno  firld  in  whuh  vcsrajvh  woi  k  oniiiri  lir  piKifitahly 
coniliK’tod  Mr  sngRoats.  tcici.  that  Mine  arc  a  vas! 
number  of  other  ilniis  anioiiR  apriniltiiral  surpUisca. 
■waste  ami  organic  materials  to  which  research  profit¬ 
ably  could  he  applied  Of  course.  Mr.  Da'Vidson  is 
interested  m  industrial  promotion-  he  has  been  doing 
a  very  good  job  for  Winnipeg  and  the  Province  of  .Mani- 
toba  -and  thi.s  must  be  taken  into  consideration  in  hi.s 
General  Manager  and  Editor  ^.(,nsideraf ion  for  the  West  ('Hr  own 

.  .  Newn  Editor 


*1  Craig  .Sfrral  M  *•! 
lal  Tiine!>  rubli.«)iiiiK 


.SUB.scKIPI  IOS' 

Rix  months. 


PRICE*  In  r«n«d«.  $V00  «  vear.  51. Vt  lot 
In  C.real  Britain  *3.0(1  n  vrar  Canadian  funds 
tn  Ilia  t'nilpH  .Slate.  $.3  30  a  rear;  *2  00  foi  sis  nicinlh.. 
loreisii  .Subscoptien...  *3  00  a  year:  *3.00  for  .ix  monlh. 
An\  rKTISIN'G  R.ilr  Carrfa  on  applic.ylion  .it  nil  ou>  office,  or 
ftoiii  any  re  .pmiFible  AHvertlaing  .Aseiicy 
r.\Bt  U  ADDRI  .S.S;  liniiniea  ’;  W.  U.  Code 
IfCAfl  OrnCE,  Montreal  LAncasler  02,SI  Ml  tlepari 
mcnl*. 

rORONTO  oi  l  Iff:  220  Bav  .Sireel.  CiiaYle.  R  McCartliv. 

Ontario  Representative.  Phone:  Elgin  7204. 
l.ONnoN.  ENG  95  BishopB.ite.  E.  C  2.  Davies  A  Co. 
Representalivee. 


opinion,  based  on  a  fairly  consi.stenf  review  of  the 
Research  C’oiincir.s  activities,  i,s  that  Western  problems 
have  not  been  neglected,  when  it  is  considered  th.at  the 
indii.strial  possibilities  of  the  Prairie  area,  despite  many 
varied  potentialities,  still  are,  from  the  standiioint  ol 
ra\3  materials,  relatively  liniitcil.  .\s  to  the  use 
waste  straw  for  the  niamifactiire  of  wrajiping  paper  or 
building  board  and  othei  insulation  material  theie 


Hon.  C.  H.  Cahan  on  the  British 
North  American  Act 


25  YEARS  AGO 

I  rom  Ihti  tiles  of  The  I  inincial  I'miea 


M(3,\, 

le  II,. 


C.  H, 


(  AM.W.  K.l' 

<  lull  »>l  lot 


,M  P 


Septaiiibe.r  I3|h,  1937 


have  been  various  efforts  over  .i  period  of  many  years  familiar, 
which  have  so  far  failed  to  bring  those  ,satisfaetor.»  leiiiis 
results  which  still  may  be  "just  around  the  corner,' 

In  view  of  this  little  controversy  between  Mr.  liavid 


0.^  the  subject  of  the  Ifnii.sli  .\oilli 
America  .\el.  KSiT.  o*U'  is  eon 
froiiled  \3  itli  the  diftieiilli  of  deeid 
ilig  w  lictlier  lo  piT.seiil  tile  terms  of 
that  .Act  as  they  were  eoneeiied  and 
cif  expressod  by  leaders  of  piiblie  opili 
j  loll  in  these  Hritish  Noiti.  .Viiu'i nan 
|i  'oloiiies,  in  tlieir  o«  ii  li.iicii.i.ce  «i  I 
I  M  liich  our  fathers  wen  l It.  rough l,\ 


13 

Bel 

he  enioret'd  hy  (irders  in  l  ouiicil  of  iliitioiis  and  the  British  North  Anier- 
siieeessivi  go\ eriiiin'nis  of  the  I  nited  j  iea  Act.  the>  used  terms  and  phrases 
Kingdom  and  while  the  Siiprenie  \vhieli.  for  iiiau}  years,  had  had  well- 
I  'oiiri  Ilf  1  iiiiaila  is  hound  to  follow  I  defined  meanings  in  legislation  rela- 
deeisioii:-  ot  ihe  .liidieial  i  oimniitec,  Uing  lo  the  I'anudian  provinces,  that 
that  riiiiiiiiiiiec  lioes  not  (ha'iii  itself  ,  ineaning  should  be  adhered  to  in 


„  ......  .  ^  .1.  ■  .■  1 1  „  .  n.„  son  and  General  Me.N’aughton,  it  would  appear  that 

Devoted  to  the  mterests  of  the  investing  pnblie  in  the  ^  _  ..  . 

belief  that  th 


r  whether  lo  lu'isem  i,s 
luihoruatiieli  coii.>l  nieil 
.iiid  applii'd  h,\  siieeessivi'  ileei: 
of  the  .ludieial  i  oiiiinillee  ,il 
I’rivi  1. Huncil  suiiiig  in  i.oiuioii 


In  il  debate  in  ilie  Ihui.- 


w  confidence  of  capital  w  essential  to  the  there  is  an  opportunity  for  the  Industrial  Development ,  mons  ai  W  estminsuM  oii  March  .'Mti 

inance,  the  prosperity  of  industri!  and  the  Board  of  .Manitoba  to  co-operate  with  the  .Vat lonai  Mi  (.■hidsioiie,  n  iei  nng  to  the 

.  e  r  a  !  .  .  ii  .u  ™  vliiu  11110111  of  iho  Hnlis  i  North  .Ani- 

of  onr  resources.  Re.search  Council  in  efforts  to  investigate  all  the  U est  s ;  ^  ^ 


<»!)> 

queni  l> 

I  h* 

;  real  m. 

1  1  ri.mers 

-tnu 

,  icii  .Ael 

IMIi 

1  lual  ell. 

stobilify  of  finance 
development 
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Industrial  possibilities 


Succession  Duties  For  National  Purposes 

although  we  did  not  have  the  point  tn  mind  in  W  panies  will  be  making  public  their  financial  .state 
arriving  at  the  conviction  that  succession  duties  jj,27 


For  Equitable  Treatment  Life  Insurance 

ITHIN  the  next  few  weeks  life  insurance  coni' 


should  be  applied  toward.s  the  reduction  of  the  national  j,  harping  on  an  edd  ,ho 

capital  debt,  it  is  none  the  less  interesting  to  find  that 


the  adoption  of  this  policy  would  be  well  received  in  ^  of  investment  'f afhs'm.e  Just  be.ausi 


Western  Canada  and  would  be  regarded  as  one  sound 


Nor  is  it  news  that  life  in.surance  has  played  a  dominat- 


timmd  e\  ell  h\  itie  priiii  dei'ision.^ 
gixeii  hy  I  hen  pi  edei  essiirs.  w  ho.  loi 
Ihe  lime,  const II mod  that  l  omnii.iee 
111  i'oii'.eiiiieiier.  iiieiiihi'r.'  of  the 
.■Supreme  I'oiirl  ol  i  ;>u:;d;i  iiiii.'^l  fre 
efraiii  l  rom  ..nsidermg  the 
iiiing  aiiil  liiient  of  ihe 
if  the  lirilisli  .North  .Ailier- 
iind  rest  riel  Iheii  iiiielh'e 
ts  lo  aseerliiiiiing,  a.-^  hesi 
ilie.x  call,  ilie  piiiport  of  apiiareiiil.v 
eoilfliclilig  dceisioii.s  of  ihc  .llldieiii' 
I'oliiiiiillec. 

I'lio.sc  who  have  earefiillx  studied 
Ihe  const  iliition;il  developmeii:  of 
these  colonies  w  ill  frankly  coin  ede 
that  llie  elear  intentions  of  tlu“  fra¬ 
mers  of  Ilie  Qiiobee  I'onferoneo  reso- 
liilioiis  on  wliieh  Ihe  .Art  of  KSiiT  was 
based,  have  iu  many  in.slances,  lieen 
com|)leiely  frustrated  by  decisions  of 
the  I’rivx  I'oiineil,  which  onr  Caiia- 
liiaii  Courts  haxe  lieen  obliged  to 
follow,  desplfo  their  own  opinions  lo 
the  contrary. 

When  I  entered  the  l.aw  School  of 
DHlliousic  l'ni\ersil>  ai  Malifa.x, 
some  si.xleen  years  after  the  British 
.North  .America  .Act,  1Sii7.  came  info 
force,  we  were  iir.;ed  hy  Dean  Wel¬ 
don.  who  had  studied  our  Canadian 
English  Ian-  cunstifiition  under  itioso  same  e\- 
guage.  as  they  understood  It  at  the  1  pens  at  Meideltiiirg  and  wliom  I  stil 


!  had  been  passed  "w  ilh  .i  lu  oiiipl iuide 
I  whu'h.  if  it  liad  liceii  .i  measure  af- 
I  feeling  oursehos.  woiihi  have  lieen 
preclpitaiie.3  "  This  was.  however, 
lie  eontmued.  "an  .o  kiiow  ledgiiieni 
of  the  title  of  these  colonies  to  deal 
Iiraeticall>  with  iheii  own  aflaiis' 

me, .St  of  them  are  expected  to  report  i.r'Vg  3’ 

'  hrooke,  who  followed,  remarked  that 


Act  had  lieen  pas 
expedition  eomnienieii 


felt 


was 


construing  (he  terms  and  phrase.« 
used  hy  iliem  m  drafting  that  .Act. 

In  fact,  il  was  clearly  apiiareni  to 
Ihe  siiidonis  of  that  ilay.  more  than 
a  half  eentiir.3-  ago.  that  the  distri¬ 
bution  of  legislative  iiowers  hetweeii 
Ihe  proposed  federal  parliament  and 
provincial  legislatures  as  ihey  aji- 
peai  in  the  Quebec  Conferenee  ro.so- 
liitions.  were  drafted  after  a  careful 
comparison  of  the  Consolidated 
Slaimes  of  Ihe  Province  of  Canada 
of  I'i.i!!,  which  applied  to  both  I'piier 
and  Is'wer  Canada,  the  Consol idaie, 
Siaintes  of  Ppper  Canada  of  Ihc  same 
year,  which  were  in  force  in  l'p)ier 
Canada  alone,  the  Consolidated  Sta- 
lules  of  Lower  Canada  of  iSill.  which 
applied  to  Lower  Canada  alone,  and 
the  first  rodifieation  of  the  Civil 
Laws  of  fyower  Canada,  which  w-as 
commenced  in  IS.'ifi.  completed  in 
ISrit  and  enarted  in  ISfi.i,  and  with 
which  the  framer.®  o'  the  Britisli 
.N'ortli  .America  .Act  of  18*17  wer" 
thoroii  gh  ly  f  a  ni  1 1  ia  r. 

y.  S(. 

In  fact,  the  enumerated  subjects 
of  legislation,  as  proposed  to  be  di;!- 
trihuted  in  the  Quebec  Conferenee 
resolutions,  were  substantia ll>  iden¬ 
tical  with  tlie  classifications  made  in 
the  indices  to  the  three  volumes  of 


,  _  _ _ _  rxnforto  noehee  the  Moose  part  in  the  building  up  and  maintenance  of  the  ‘heir  own  final  conclusions,  regard  as  one  of  the  sanest  eon.slitu  |'■Hm^dian  consolidations  of  Iho  then 

il  support  in  Ontario  and  Quebec-the  Moose  commercial  and  agricultural  orosnentv  of  parliament,  without  detailed  '  lional  authorities  wlioin  Canada  has  oxisling  enactments,  which,  we  .a* 

“S-Herald  believe.®  that  It  Is  important  that  '  ‘  ®  ^  i-pet  ix  t-l  enacted  the  bill  as  il  had  '  roared,  lo  read  carefully  all  available  sliidonls  were  compelled  lo  slin'.f 


I  with  the 
h.\  .Mr. 
pa  iliauieiit 
matter  wiili  whicli  it 

and  logical  stop  towards  an  equitable  adjustment  of  the  ”**  ooiaera  "'vr  a  long  p.„|  niosi  formal  i-oiicorii. 

national  tax  burden.  In  pointing  out  that  the  propo-sal  P‘»v.ding  a  yield  higher  by  farl  In  enuetlng  this  moa.®uie.  .he  Pa.- 

*  n®L.  «  ,  w—  o  «iirr.  that  obt aliiablo  Oil  govc mmciit  boRds  OT  thc  1 11 1 0!' !  ^ ^ Westmln^ftM  uas  nierely 

is  one  that  Tht*  l^itiHDClal  Times  has  ad^anceci  a  num*  »^  *  ■  •  *  iidontiun  f'ltfifinttmiz  .1  drHii  iif*'- 

.  .  xf  baok  dopOx^^its,  IS  in  a  clasps  by  iLsell  for  combined  ^  ^  ,  (oniirinin^.  nidi  i  m 

her  of  times  in  recent  months,  that  it  has  been  endorsed  ^  ^  pared  bv  Canadian  statesmen,  who 

by  George  C.  McDonald,  president  of  the  Canadian  were  expressing  In  th 

Chamber  of  Comnieree  —indicating  that  it  i.®  gainin 
.®ubsfantial 

.law  Time-  . .  - - -  ‘  tht- 

should  be  included  in  the  brief  of  the  Canadian  Chara-  be  country.  'been  drafted.  In  iny  curlier  years.  1  public  doeumcnis  ami  discussions  ,  "'lb  care, 

ber  of  Commerce  to  be  presented  to  the  Roval  Com-  Probably  less  widely  known  is  the  great  assistance  therefore,  the  opinion  prevailed  that  1  relating  to  the  political  history  of'  Por  example,  in  framing  the  exrlii- 

,1  if  that  has  been  rendered  bv  life  insurance  to  govern-  '’f  'be  .Act  should  be  ton-  I'anada  as  preliminarv  to  oiii  stiid.x  sI'C  power  of  the  provinces  to  make 

ml.ssion  on  Dominion  Provincial  Relations.  Mirther.  it  oien  renaereu  oy  lire  in.surantc  to  goxcvn  ,  accordance  with  the  clear-  of  the  B  N.  A.  Act.  for.  as  he  then  laws  iu  relation  to  property  and  civil 

IS  suggested  that  a  considerable  weight  of  opinion  in  pd  at  Doaics,  leaer.ii,  proxinciai  and  niiimcipal,  in  the  jj.  expressed  intentions  of  those  who  j  contended,  in  that  Aci.  it  was  in  a  rights,  a  phrase  was  adopted,  w'hich. 

the  Eastern  Provinces  recognizes  the  Injustice  of  the  financing  of  current  expenditures  and  public  w, irks. :  framed  it.  |  formal  and  teehnlcal  sense  only  that  ;  with  .slight  variations,  had  been  em- 

ore.sent  provincial  levA’  is  indicated  On  this  point  the  Pew-  holders  of  life  insurance  policies  --  and  in  the  Despite  the  disdainful  romments  of  Imperial  I’arliainent  sjioke.  but  in  a  plo.ved  in  old  Quebec  and  .suhseinient. 

.  *  aeereeate  thev  represent  a  verv  large  rro®®.®eci ion  fif  I  ^Tbics  of  our  time.  I  regard  the  real  and  siibstanfial  .sense  that  Cana-  U'  *n  Upper  and  Inwei  ('anada 

editorial  continues:—  apregace  tney  repre.scni  a  very  Urge  cross-section  of|oritish  North  America  Act,  18k7.  as 

the  population  of  the  Dominion  --  have  knowledge  of,,  most  monumental  and  en- 

or  realize,  the  role  played  by  life  insurance  in  main-  during  political  documents  of  the  last 
taming  the  public  well-being,  both  physically  and :  ^'cntury.  Its  completeness  of  details. 

n.n-aii.,  i,  _ _ _  *1 _  1  t.  If  land,  when  construed  in  aceordanee 

morally.  Nor  is  it  realized  the  economic  benefits  hfci^^.j,,,  ^.^p^essed  intentions 

insurance  has  endowed  thi.s  country  with  in  bringing!  of  its  framers,  its  adeouacy  and  suit- 
home  to  such  a  large  proportion  of  the  people  the  great  ability  to  existing  Canadian  eondi 


The  Montreal  laght.  Heat  A  Power 
i.'ompany  and  the  Shawlnigan  AVatei 
&  Power  Company  have  logelher  pur 
,'ha.®e<l  tho  Cedar  Kapid:,  Iwiiid.®. 
anioiiiitliig'  t'O  $10,000,000,  and  will  of 
fer  to  Ihe  .®liareholdorH  of  fSliawinigun 
an.l  Alontroal  Power  $S,. ',00.000  bond: 
with  25  per  cent  common  .®loek  of  llv’ 
Cedar  Itapid.s  Company  as  a  Ihiiiii.'- 

Ton.iiito  entic.s  of  AbinlriaE:  cal 
estate  v  .aliie.®  shoulil  take  not,'  of  I  lo' 
fact  lhal  a  large  retail  proiierty.  sil 
iialed  on  A  ong,'  Streel.  ii,  ai  King,  ha 
illsl  been  leo-sed  al  a  reiilal  of  S.s.oo 
per  foot.  This  is  i-oiisiderablx-  in  ex 
ri's.®  of  whal  .similarl.v  siliiati’d  prop 
I  rt.\  III  .Monlreal  rents  f  ,r;  an, I  .\ei 
llie  Toronto  erdieV  I'oiiiplam  lliai 
Montreal  really  priies  ac  s,,  h,g1i  a. 
to  he  prohibilivi'. 

The  divi, lends  paid  b.\  Col,all's  mI- 
\  mines  , luring  lOf.’  amoiiiiled  i,> 
t.i-t  1.  or  .$;!00,000.  Ill  I'Xeess  of 
r.'lt  Tliirleon  mines  liaxe  ('oniribiit 
ed :  .®<'ven  of  the  thirleeii  liuve  now 

redeemeri  Ih'ir  rapilal.  Siine  llie  m 
ceplion  of  I  lo'  eamp  $;iii,.'iO  I  .o:i:;  ha 
iK'en  paid  out. 

Mr.  11,  H.  Mai'Doiigall  lia.®  siuieed 
ed  Mr.  C.  Simpson  Carlaiil  as  \  u  ' 
president  of  Ihe  Monlreal  Stork  Lx 
etuingo,  and  Mr  C.  to.  (hnili  .siirree,| 
to  Ihe  varane.v  on  the  eomininee. 

.A  lologram  lias  been  icerived  K 
Grand  Trunk  Paeifir  headiiiiarlrrs  m 
Montreal  fp.im  Head  of  Steel.  i;rili.®h 
Colmnliia.  wliieh  leads  as  follows: 
■'Grand  Trunk  Iraek-laxmg  gang 
eommeneod  layin.g  steel  Iir-re  loda.v 
Tw  eniveight  ni'Oi'e  miles  of  giade  air 
now  rciuly  and  llie  steel  will  lie  placed 
on  II  during  .laniiary.  l''ollow  iiig  ihi- 
lindgi'  gaiig.s  will  throw  leiiip,irar> 
si  nirt  lire®  arp.iss  .®l  reams  and  l  ui  I  hi  r 
I  rack -1,0.3  ing  will  then  be  p,,s.sil,|,'.  Th,- 
hea.l  of  sleet  is  now  at  mile  .'.I.  lOps 
miles  west  of  Winnipeg.  ( ine  mile  ,,r 
track  l>er  Uaj"  will  be  laid." 
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tions,  even  in  our  time.  I.s  really  re- 1  where,  in  framing  the  Quebec  reso- 
markablc.  [ 

It  was  framed,  after  most  careful 


".'sucres.sion  dufic.®  are  levied  on  e.states  that  are 
drawn  from  the  wealth  and  earning  power  of  the 
whole  nation,  and  not  from  that  of  any  one  Pro¬ 
vince.  The  national  debt  is  a  burden  on  the  whole 
nation  and  not  on  any  one  Province.  By  earmark¬ 
ing  the  stieces.sion  duties  for  reduction  of  the 
national  debt  an  equilibrium  Is  .set  up." 

It  has  been  our  contention,  in  advocating  the  appli-  lesson  of  thrift.  j 

cation  of  succession  dutle.®  to  the  reduction  of  capital  These,  are  only  the  outstanding  characteristics  I 

debt,  that  many  of  the  estates  built  up  have  been  based  which  have  placed  life  insurance  in  the  position  of  study  of  the  Gonstitution  of  the 
on  opporttinity  to  realize  on  the  resources  of  the  public  ^  being  by  far  the  most  important  pillar  in  the  industrial.  United  States,  with  a  view  tt>  avoid- 
domain— the  national  heriUge.  And  it  is  quite  logical,  economic  and  social  structure  of  the  coiintrv.  Unfor- ;  ^"ar*^arose  Tn  that  ”Rcpubllc^*a^ 
in  arguing  that  fortunes  created  in  any  province  should  tunatcly  there  are  few  members  of  the  many  admlnis-'  conseiiuenee,  the  residual  or  uuap- 
be  taxed  for  the  benefit  of  the  people  of  that  province,  trative  Itodies  throughcnit  Canada  who  recognize  the  pmpriated  powers  there  vested  in  the 
to  go  a  step  farther  and  suggest  that  they  should  be  tremendous  national  service  that  ha.®  been  rendered, | '^'gi.slatures  of  the  .‘States,  were  here 
employed  for  the  people  of  all  Canada.  After  all.  we  and,  apparently,  still  fewer  among  those  who  have  ^  proviMmg'^ThTT^'pauiament 

are  Canadians  first  and  there  is  much  to  support  the  the  responsibility  of  voting  these  administrative  bodies .  should  be  empowered  "to  make  law  s 
proposition  that  the  national  debt  comes  first  and  that  into  power.  This  fact  is  all  the  more  peculiar  ina.s-  for  the  i>eaee.  order  and  good  gov- 1  pnelener',  liy  f.-ir* the  'mo.®t  hn'p'orb'int 
the  taxation  of  wealth  created  from  national  resources  much  as  Uicre  is  both  among  those  who  have  the  reins*  ernment  of  (  anada  in  relation  to  all 


dian  statemen  spoke;  aud  that  it  was  designating  a  re.striet<'d  amt  definit 
to  their  language,  as  they  understood  class  of  siibjeets.  for  nearly  a  con- j 
it  at  the  time,  that  effect  should  lie  tury  before  it  was  iu.serted  in  Sec- 
given  hy  the  f'ourts.  They  were  fullx  Hons  *32  and  01  of  the  B.  N.  .A.  Act. 
acquainted  with  the  phraseology  and  >(■>{■  >t- 

nomenclature  of  the  official  docii-  IVnrc,  Order  and  (iood  GnvernnienI 
raonis.  legislation  and  .liirisprudence  :  .Moreover,  when  the  fr.imers  of  our 
of  the  pre-confedcraiion  era,  and  i  Coiistitiilioii  vested  in  the  federal 

(Continued  on  Page  10) 
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Prairie  Rehabilitation 

Many  of  the  ways  of  siiecp.®.®fiill\ 
comliatting  Up.mght  rciiiiirc  not  nionej 
bill  forothonghf.  not  public  assi.^tam'i’ 
but  the  aiiplical ion  of  available  know 
l<‘ ige  aivi  the  exerci.se  of  intelligent 


and  national  opportunity  should  be  applied  to  the  of  govemmonl  in  their  hands  and  those  who  put  tlieni  "pT'hpT  of"*s'iibje'(''ts'"by  Hiis'^Act  as- 
rediiction  of  that  debt.  This,  rather  than  that  such  there,  a  large  element  who  are  life  insurance  policyhold-  signed  exclusively  to  the  legislature.® 

levies  should  be  employed  to  balance  the  budgets  of  and  are.  therefore,  directly  and  vitallv  interested  cf  the  proxinces 

provincial  governments  ■which  may  be  showing  little  jp  present  and  future  well-being, 
disposition  to  retrench  in  public  expenditures  or  to  risk  in.®iirance  as  an  institution  ha.®  been  shabbily 

public  dissatisfaction  in  the  curtailment  of  social  and  treated  during  recent  years  by  governments  re  present- 

public  service®,  that,  m  many  instances,  have  been  sovereign  will  of  the  great  array  of  life  in.siir-  frame  the  Crennan  Constitution  of 


¥ 

'I'hc  British  .Nortli  .Aiuerica  Act, 
lSri7.  was  studied  by  expert.®  appoint- 


pha.se  of  flic  rchaliilitation  cumini.s-  | 
.®ion'.®  w  >ik  i.-,  ciliicat lonal.  and  in  ttiat  j 
phase  of  the  work  the  oo-opci-aiion  ' 
ami  goodwill  of  lown::pcople  a-,  well 
a.®  farmers  can  .serv,'  a  ii.scfiil  piir- 
p,i.®e.  \n,|  It  ran  exert  itself  even 
more  effectively  in  we|  year,®  than  in 
dry  \  ears.-  ■ll'innip,',/  'I'rihunf  I 

The  Final  Authority 


tng  them  nw.a.y  in  million.®  each  year 
to  private  persons,  in.stcad  of  using 
them  to  tepliiee  t  lie  original  forest.® 
on  their  own  CrowTi  land®,  wtiere 
the.®*'  have  tieeri  defrire.sted  by  axe  or 
fl re. —  />■  ro.ii tfirrd  l.'.rpnsilor 

.A  Runaway  Industry  ^ 

The  oil  indii.stry  in  the  Tiirnei-  A  al¬ 
ley  .seems  t',>  liave  got  out  of  hand. 
In  spite  of  a.rtificial  doxices  to  keep 
output  within  storage  capacity  anri 
the  abilit.v  of  tlie  market  to  al>snrli 
it.  it  i.s  turning  out  more  oil  than 
ever. 


c.xpanded  beyond  what  tax-payers  ran  afford.  ance  policyholders.  Unfair  and  overlapping  taxes  have 

In  any  event,  it  is  an  interesting  proposition  to  lay  imposed,  their  rights  of  foreclosure  on  mortgages 

before  Mr.  Rowell  and  his  fellow  commissioners  for  arbitrarv  reiluction.®  both 


their  careful  consideration. 


New  Confidence  In  Southern  Alberta 


IS71.  Ft  w;is.  in  part,  the  basis  from 
which  was  drafted  the  .Sw'iss  Kederal 
<  onstitiition  of  1874.  and  the  .Ati.®fra- 
liati  Constitution  Act  of  IfdO. 

At  Heidolbiirg  I'niversity,  com¬ 
mencing  in  1872.  German  experts,  for 
many  years,  gave  to  German  and 
.Swiss  student.®  lectures  upon  thi.s 

,  .  ,  -  .  .  .An.  construing  it.®  term.®  by  detailed 

•fT  is  with  no  little  satisfaction  that  we  echo  a  note  ot  addresses,  but  .®o  far  little  apparently  has  been  accom-  .studies  of  all  available  documents 

I  optimi.srn  from  one  of  the  problem  areas,  Southern  geem  that,  even  among  life  insurance  '■elating  to  the  constitutional  devel- 

Alberva.  fn  the  basi.s  of  a  survey  of  conditions  in  the  policyholders,  there  are  many  who  are  misled  by  the  Drevioirs"eemurv‘’™'’'”'''''' 

Southwestern  part  of  the  province  for  the  year-end  tub-thumping  politician  and  hi.®  cry  of  "big  business.":  it  jsy  |  repeat,  a  memorabie  hi.®toric 
review  of  dhe  Lelbbridge-Mcrald.  Senator  \V.  A.  Much  leads  to  more,  and  it  is  imperative  that  the  doeiiment,  and.  in  my  opinion,  after 

Buchanan,  the,  publisher,  writes,  that  "personally,  I  am  p„p,j^.  aroused  lo  the  menace  overhanging  '^7''''  and  ten  years 


away, 

in  principal  and  interest  on  debenture.®  have  been  made 
by  provinces  and  miinicipalitie.®.  The  companie,®  have 
not  been  skm'  in  drawing  attention  to  these  conditions, 
through  the  printed  word,  over  the  radio,  and  in  public 


greatly  encouraged."  a<iding:- 

■'Our  di:®tricl  i.®  becoming  more  stabilized  each 
year.  I  doubt  if  any  city  in  We.stem  Canada  has 
made  as  .-toady  progre.®.®  in  the  past  ten  years  as 
ha.s  Lethbridge,  it  is  blessed  wdth  having  about  it 
ricveral  hundred  thousand  acre.®  of  irrigated  land, 
ami  they  were  never  as  productive  as  during  the 
past  year," 

The  survey  made  by  Senator  Buchanan's  paper 
provides  figures  To  indicate  that,  with  the  exception 
of  that  part  of  the  South  lying  east  of  Taber,  "there 


...  ,  ...  ,  since  its  enactment,  except  as  may 

their  .savings  in  the  form  of  life  in.siirance.  Dispas- 1  i,p  necessary  to  rectify  certain  deci- 
sionate  effort.®  towards  education  of  the  (lublic  havejsions  of  the  .Fudlcial  Committee  of 
■apparently  had  little  effect.  Uossibly  more  direct  and |  ^Tie  Pnvy  Louncil.^which  have  adinit- 
;  forceful  method.®  arc  neces.saiT. 
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The  \  leld  m  l'.*;37  repre.senleil  a  new 
hich  and  wells  limited  hy  regiil.-it ion 
to  4.">  per  cent,  of  their  rapaliilitie.® 
in  the  first  half  of  .N''.)veml>er  and  .tr. 
per  eent  In  the  .®ec<jnd  h.nlf  still  pro¬ 
duced  more  than  had  even  been  pro 
diieed  in  a  .single  month  Ix'fore. 

If  anx  thmg  is  clear,  surely  il  must 
lie  llii.®:  that,  if  llie  more  production 
i.®  prorated  the  more  is  proiliieed,  jiru- 
r.aling  is  not  the  remedy.  If  the  Tur¬ 
ner  A'alley  wells  eontiniii'  to  priGiii  e 
more  than  can  be  got  to  market 
but  not.  ohserxe.  moro  than  the  o 
ket,  require.® — the  problem  of  gelling 
that  priMliicI  to  the  market  lieeome.- 
niore  imperative  than  ever. — I'nhin,} 
Albertan 


fe.nr  that  if  lie-  Hrilish  N'ortli  .\men- 
3:a  .Act  were  allowed  to  beoomi'  the 
silhjeet  of  revision  the  rights  of  mln- 


tedly  frustrated  the  clear  intentions 
of  it.®  framers,  the  Act  is  adequately 
adapted  to  meet  the  complex  econ¬ 
omic  and  social  conditions  of  our 
present  time. 

The  members  of  the  Judicial  Com-  i  o'  'he  Oppo.®ition  .join  in  endeavoring 
mittee  of  the  Privy  Council,  in  deal-  j  promote  a  .spirit  of  nndor.standing 
ing  with  erdonial  and  Dominion  con-  ,  "H''.''  througoui  the  r>ominion 

this  rs.ming  year  real  progrc.s.s  should 
be  achieved.— /trail  t/'/rd  llrposilor. 


Will  TTie  Issue  Be  Forced? 

.And  supposing  the  Lhlaw.T,  go\ern- 
ment  goes  on  willi  its  plan,  puslie., 
Its  aldre.-’.s  through  the  two  Hoii.ses 
and  pre.sents  it  at  AA’e.stiiiin.ster.  what 
will  happen?  Tlie  ancient  I’arliameiit, 


orities  guaranteed  at  LonfeJeration  1  has  never  relii.sc'l  a  request 

might  be  endangered.  The.se  mi.sgiv  ,  '^rom  (  anada  to  have  the  I5..\..\.  .Act 
ings  are  undoiihledly  iinjii.sf ified.  and  i  junended.  Hut  no  ainciKiniont  asked 
if  the  Prime  .Vlini.-ter  and  llio  Leader 


_  -  „  In  the  United  ytatc.®  there  was  a  "Hoover  depres.sion" , 

will  be  a  very  .substantial  balance  on  the  right  side  of  from  which  the  country  was  rescued  by  "Roosevelt ,  Tn!>'*of''thl‘iTTtimitloi^T  ls*'to*exercT®e 
the  ledger.”  It  is  indicated  that  South-western  Alberta ^  prosperity".  And  no'w  what  is  it"  Surely  not 
has  come  back  to  an  amazing  degree  following  long ,  "Roosevelt  recession"? 
vear.®  of  depression  which  culminated  in  the  worst;  »  « 

It  f  t,.-.  Hoc-iUoi:  in  inafi  Viirther  "the  vear  i-  -n  t  t  j  actments.  and  not  only  to  airect  the  i  o>'  aovocaics  oi  re 

drouglit  of  two  decades  in  rurtner,  y  Montreal  would  like  to  .spend  $20,000,000  on  public  trend  of  such  policies  in  conformity  fore, station  in  Ontario  if  the  Govern 

.1937  in  .^kjiith  Alberta  shows  what  one  good  crop  a  ■  That  should  bring  happy  days  back  again  to  '"'iHi  their  personal  conceptions  of  i  Pnoxunce  had  for  Hk 

decent  prices  Avould  do  for  the  West";  as  to  the  effect.  tax-payers  have  lo  think  of  the ; constitute  Imperial  inter- :  hasuTn  dTr 


I.., 


we  read : 

"As  a  result,  there  has  iteen  awakened  a  new 
confidence  in  this  part  of  the  Province,  a  confidence 
due  to  the  effort.®  put  forth  by  the  people  them- 
splve®.  The  year  .shows,  in  fact,  that  the  faith  ana 
determination  which  have  made  the  West  are  not 
dead.” 

What  one  good  year  could  do  for  the  West  is  indicat¬ 
ed  in  this  restored  confidence  of  the  people  of  South- 1 
western  Alberta  -  restored  confidence  in  themselves  and|  Profe.ssor  King  (lordon  visions  an  anti-E’a.scist  union, 
in  the  future  of  the  country  in  which  they  have  made  of  democratic  nation.®  "including  Ru.ssia.”  If  IhL®  isi 
their  home.®.  True,  man-made  irrigation  has  aided  the  professor's  idea  of  democracy,  no  wonder  he  floun-j 
nature  in  the  good  showing  made  this  year-  and  the  dered  home  last 


Hut 

by  till?  Dominion  ha.®  ever  hail  thi 
opposition  of  three  provinces.  Sol  here 
are  no  precedents. 

Only  once,  inijeed.  -Wfi.®  there  any 
oppo-silion  to  a  constitiilionnl  amend¬ 
ment  asked  for  in  an  addre.ss  by  f)t 
tawa.  Tliat  was  when  Sir  Richaivl 
.McBride  took  exception  to  the  fin- 
a.ticial  adjustment  of  3907.  Hut  Sir 
Richard  never  had  an  opportunil .v  of 
placing  his  case  formally  lieforc  I’ar- 
lianient,  jiml  tlie  amendment  went 
through  Willi  minor  changes.  The 
Dominion,  of  course,  ha.®  status  at 
AV'estmin.stcr.  It  i.®  question.able  whe- 
ttier  an.v  province  nr  any  group  of 

i:"*  . . — . -  .  or  loresiation  pxp«>rt.®.  Lor  several  de- I  proviiues  has.  .So  if  .Mr.  King  ha.® 

inf.otnpar.ib .e  political  wisdom,  to  re-  cade.®  the  (3ntario  Governnieiu  has  j  the  wnirage  to  force  the  issue,  he  ina. 


political  us  well  as  judicial  super- i  c.  il  i  m  i- 

vision  over  the  public  policies  ex-  ]  '  Stubbornly  Negligent 

pressed  in  colonial  and  Dominion  en- j  •'  ■would  be  regardexi  as  a 
actments.  and  not  only  to  direct  the  1  for  the  advocates 


great 
it  re- 


csts,  hut  also,  from  time  to  time,  as  i 


:  e.xperieneed  statesmen,  endowed  with  foresfation 


that  interval,  to  aet  on  the  advic<‘ 


morning  after.’ 

'  Y-  * 

The  commotion  b«ing  arou.sed  by  some  of  the  by-i"'';iie  the  text  of  the  Canadian  con- ;  been  r.aising  from  seed  young  tree.- 
■  elections  brings  to  mind  the  Chinese  proverb  about  one  sHlution.  Their  decisions  may  only  |  of  different  sort.®,  and  ha.®  ta'cn  giv- 
dog  barking  at  nrdhing  and  all  the  other  dogs  barking  ^ 
because  one  dog  barked. 

if,  tf.  tf,  \ 


get  the  amendment  he  ■w.ants. — Vaii- 
conver  Province 


Inside  Stories  of  the  Street 


'llie  remarkable  change  that  ha.®,  last  very  long,  and  once  tin;  buying'  Bond  salesmen  often  conuneiil  on 
the  recent  V'icloria  handicap.  — j  occurred  in  conditions  in  the  I.'nited  'novetncnl  is  resiiiiied  inventories  i  the  different  conditions  that  prevail 


extent  lo  which  irrigation  could  be  extended  to  aid  ■  Witwf'Xor  Daily  Ktar.  | 

other  areas  is  worthy  of  consideration— but  the  recov-i  tf.  j  NO  T  \ 

cry  indicated  is  significant  of  what  one  good  season  fn  la.st  week's  editorial  on  "The  Place  of  the  .Steel  Ul'TI.K 

and  one  good  crop  can  do  for  a  people  ready  to  respond  industry"  Ross  H.  .AIcMaster,  president  of  The  Steel '  UlfK  I, 

to  any  substantial  measure  of  encouragement.  Company  of  Canada,  was  credited  with  the  statement 

-  that  “.steel  production  in  Canada  i.s  only  one-third  of  ilieni  ®iiin 


States  lias  got  everv- 
tiody  guessing.  Moutreal 
houses  have  been  asking 
.New  York  people  from 
liriie  to  lime  to  .send 
definite  word  regarding 
I  that  in  the  United  States".  This,  of  course,  should; 'be  cxai  i  sitiiution  that  prevails,  and 


be  iibsorlied  in  a  short  lime. 


I  he 
when 


Sired  lakes  ihc  view  that 
^(ovcrniiient  interesis  start  to 


Industrial  Research  In  The  West  have  read  "per  capita  steel  production."  I  w  hal  has  been  behind  it  all.  The  re- 

WE  have  long  regarded  with  interest  the  growth  of  ■  sf  if.  Y-  ■{■  '  been  sent  by  biggest 

industrial  activities  in  Western  Canada.  The  fact^  Maybe  the  Saskatchewan  farmers  who  spent  their,  ,i,j,ngi'  tias  lieeii  due  to  want  of  ci,n- 
that  Ka.skatchew an  for  the  first  time  ha.®  become  a  com-  money  when  they  had  it  are  a.®  well  off  as  they  would i  fidence  on  the.  part  of  the  Amei  ii  dii 
mercial  producer  of  piilpwood  is  merely  one  of  the  be  if  they  had  .®aved  some.  The  depression  would  have  public  in  the  goveriunent  of  the  day.  j  garded  as 

'  Ttiis  want  of  confidenee  has  stopped  " 
buying  and  laiised  stocks  in  many 
lines  to  pill'  up  to  a  much  greater 
exleiii  Ilian  manufacturers  waul  to 
liavi:  on  hand.  This  lias  been  parti 
ciiluily  the  I'H.se  In  the  motor  indus¬ 
try,  and  strange  to  say  the  siiryey® 

,  ,  .  •.o.r  J  *».  _  L.  iiiaile  liv  the  different  eonipaiiies 

an  understanding  of  the  tariff,  wage  and  other  prob-  23rd  is  expected  to  provide  interesting  developments,  pave  mdnaied  lliat,  even  if  prices 

lerns  involved.  And,  as  industrial  research  marches :  conservative  Leader  I^eopold  Macaulay  can  be  expected i  were  loweied.  sales  would  not  he 
hand  in  hand  with  industrial  development,  the  com-  to  lake  advantage  of  the  opportunity  lo  berate  Premier  an.v  liigtier.  Lollowing  all  kind.®  of 
plaint  of  J.  M.  Davidson,  managing-.secretary  of  the! Hepburn  on  his  power  policy,  looking  to  improving  his  'be.®  over  the  past  couple  of  years 
Industrial  Development  Board  of  Manitoba,  that  the 'chances  for  assuming  the  post  of  provincial  leader  a  jj'  '*'<  Stales  the  opinion  is  Ik  Id  Uial 
West  has  been  receiving  only  scant  attention  from  the ,  position  which  Hon.  Flarl  Rowe  is  expected  to  relinquish '  .,,„j  ,p,.  rcjisoii  for  being  so  j.® 

National  Research  Council  at  Ottaw’a,  Ls  noted  wlthial  the  next  party  convention.  On  the  other  hand  the;tliai  In  thinks  it  is  better  in  k-i  i> 
regret.  It  ma.v  be  pointed  out  that  there  has  been  an :  i.,iberal.s  doubtless  will  strive  to  present  a.®  favoratile.  iii  -'  Imldiiigs  in  liquid  form  raiher 
omphalic  denial  by  General  A.  G.  L.  MeNaughton, '  a  financial  position  as  possible  in  the  face  of  its  tax-  •”  bate  iliern  in  article®  ol  dii- 

president  of  the  Resptircb  Council.  j  reduction  policy  a  policy  made  |,o.®sibIe  by  :®iJbstan- 1  ^  ^  .  ,.anse,l  by 

Mr.  Davidson  instances  waste  straw  on  the  Prairies  j  tial  succession  duty  revenue.®.  i  yyj.u,'  of  i  oiifidenco  is  not  likely  to 


in  various  part.®  of 
DirFEREN’fJE  Canada.  In  the  easl- 
I.VKIEEBS  ern  provinces  invost- 
or.®  are  particularly 
partial  to  hunk  stocks.  Holdings  in 
attack  liiisiness  they  are  different  families  there  go  back  two 
I  AHHUTE  trying  to  cover  up  some  i  or  three  generations,  but  the  tenden- 
I’wmii;  of  their  own  glaring  '  vy  of  the  present  group  is  to  add  to 
mistakes.  Kocenlly  Pro- !  their  holdings  from  time  to  time. 
;®ideni  Roosevelt  and  some  of  the! ’•'be  view  taken  among  investors  is 
iiieniliei  s  of  his  government  have  j  that  bank  storks  have  given  a  won- 
goni:  out  of  their  way  to  make  a  '  derful  aecoiiiit  of  Iheinselves,  iiarli- 
very  deleriiiim'd  attack  on  w  hat  they  |  ciilarly  those  lhal  have  heeii  started 
call  "ilig  hiL.ine.®.®".  I, in  tliis  is  re-  in  eastern  Canada,  and  have  eillier 


Well,  It’s  Important 

■A  reader  came  aero:-.-  tliift  ,  at  le  i 
unfortunately  worde.l  atinoUiic.  on  nl 
on  a  clinreh  notice  Koaril  fcccnll.v  ; 

D'ctnrc 

'I'lio  ChuiclTs  .Alain  (.llMcit. 

Collect  ion. 

—  I'.rtrnhurfib,  llispnh  h. 

I’rayer  For  Motorists 

".A  Christian  mot.ori.sfs  prayer"  m 
the  folJowing  tei-m.®  i.®  piihlisliei]  jn  tin 
I.aiwer  Bebington  Pansli  (■|uircli  .Ala 
gazitie,  written  by  Hie  rector,  the  Rc\ 
H.  K.  HonHEs'e; 

"(iivo  mo  a  steady  iiaiui  and  watrh 
fill  eye  that  n'>  man  may  1®'  liiirl  when 

I  piLs.s  by.  Thou  gavest  life.  I  pra.v 
no  act  of  mine  may  lake  or  mar  tha* 
gift  of  I'nine.  Shelter  tho.se,  ,|ca, 
l/oixl,  who  Is'.'ir  me  company,  frooi 
evil.®  of  fire  and  all  calamity.  T<  ach 
me  to  use  my  c.ir  for  other.-'  necl 
nor  mi.ss  Ihrougli  love  of  .®p<Td  the 
iM'auties  of 'I'hy  world,  lhal  thus  1  ma  v 
with  joy  and  eourtes.v  go  on  my  wa>  ' 
—  I.i II ’rp'jol  fl'iily  I’nxl. 

The  Scandalniongrr 

The  gocxl  .®ea.nda,lmongei  l.elie\e 
th.H  what  one,  sei-s  opciil.v  is  loit  a 
<x,verjng'  for  .sonietliuig  coinealeil  of 
whicli  the  individual  i.®  ashaoicd.  I: 
is  iiaivi-  lo  tliiiik  that  a  mao.  for  m 
.stance.  ;;ivc.®  money  1.0  I'lianl.v  1.1  calls, 
of  altruism:  lie  .Joe.®  it  r.ir  inil.licii  . 
because  of  social  pr.'s.-ni .  .  iH  .  ati.-.'  ii 
look.®  well,  Is'caii.-i'  In-  has  a  guilt.' 
con.®ci'Mice.  If  a  man  i.-  I.iav.'  it 
be<‘nu.®c  hr'  i.®  loo  afrtiiil  if  puMs 

opinion  to  .'■.liow  how  .uwar.ll.v  h.'  i 
If  hr-  i.s  honest  it  i.s  lieeati.''  Iem.  :-l.' 
is  the  best  isilicy.  If  In-  is  ii'nthrn! 
it  i.s  he.  a  use  he  is  .ifi  aiil  of  Im  iii,:: 
C.'iught  ill  a  lir'.  III  orijc  IIO'I  .  m  Ihir 
per's  Mni/ii.-.iiic. 

F’reuiftlitre 

Dll- c  at  a  ineeltiig  of  the  li.-.ii-J  i.-f 
trii.'.tees  ot  Amher,-:t  r 'ollegi-.  of  whn-ti 
I'nivm  I 'ooltdge  wte;  a  niemlii  i,  tw.- 
ili.sl ingiiislicd  meml)--t.®,  -.inr-  a  fam'-n. 
jlawyi'f.  111.'  other  .hisliic  of  tlie 
V.-L-ssaclitisetts  Supreme  I'oiiit,  tii'c.im- 
j  involved  in  a  tn  ali  .l  dis.-ii.s.sion  oeei 
.some  legal  i  iinipll.  al  ion. 

-At  length  they  turned  t.j  Mr.  r 'ool 
i  idgi'  for  an  oi'ini-.in. 

I  “AA’ho  laisc.®  Ilii.®  qiie.stion  "'  .i  l^"•l 
j  the  latter. 

j  ",N'o  one  has  raised  it  at  this  time.  ' 

I  t  hey  refilled.  "Hut  it  1.®  possil.li-  ilial 
[the  que.stion  will  come  iifi  at  some 
later  dale." 

“Time  t-iiougli  lo  disr-us.®  it  when 

II  come,®  ttfi,”  .®iii(l  Mr.  (.’ooltdge. 

3'hnl,  endeel  the  discussion.  Chris¬ 
tian  Scii’nvc  Monitor. 

City  MoAfing  Down  Hill 

The  court.®  rtnf  Arizona  will  .-aton  he 
called  upon  to  dr-cide  which  of  two 
large  copper  comiuinics  removing  on- 
from  a  mountain,  is  responsible  for  the 
.-hiftjng  of  the  .®jti‘  of  thi!  town  of 
•lerome.  Several  years  ago.  il  wa.- 
noticed  that  the  monntain.side  on  which 
this  town,  with  a  population  of  6.000 
fier.sons  -stands,  ha<l  lit-gtin  lo  tnovi-. 
At  fir.st.  It  shifted  only  a  few  inelte.® 
a  year,  in  the  last  few  in-onth.®,  the 
city  ha.®  slipfK-d  down  the  mountain¬ 
side  approximately  twent.v-five  feet, 
causing  damage  lo  many  building.®, 
-some  of  wliieh  hail  to  he  torn  down 
liecnu.se  they-  threalcncKi  to  topi«le  over. 
'The  c.'Lse  to  di-elde  wliere  the  liluntc 
for  t  his  Ian  Islirlr!  b.'Kiiigs  w'lVI  he  on. 
of  the  nio.sl  tiriiqiic  in  court  hi-slory 
AA'hen  a  riecision  i,®  reached  on.-  or  hot  h 
of  the  coppr-r  mining  companie®  may 
he  sued  for  daniuges.  -  ii'n/I  tih  i  '  l 
■lournal. 


many  significant  developments  of  recent  year.®,  au®  the  taken  their  savings  if  the  drought  didn’t.  --  Vanvonvor  ] 
people  of  the  Wo.stcrn  provinces  have  .sought  to  increa.se  Province. 

and  stabilize  their  incomes.  We  have  seen  in  tbi.s  trend  |  But  if  everybody  .spent  all  their  money  who  would 
an  advantage,  not  only  in  increasing  the  wealth  of  the  provide  relief  fund.®, 
people,  but  a.®  a  psychological  factor  in  teaching  the,  }f  if  )/.  >(. 

economic  value  of  indu.®trial  production  while  imparting '  The  Ontario  legislature  when  it  convenes  February  • 


politieiil  ituive.  Tlii-s(-  exiianded  or  itoen  ithsorbed  by  some 
tliack.®  tire  always  made  in  some  i  of  the  larger  Lanudian  in.®littilioiis. 
veil<-d  and  indt-fintli-  way  .so  that  no- 
liody  in  juirtietilar  ran  reply  in  litem, 

'There  ha.®  been  a  growing  l(-<-|ing  in 
hli.siiiess  circles  lliiil  Hie  Itiiqsevell. 
adinini.®l  rtit  loll  has  het-n  Irving  to 
maintain  its  position  with  Hie  g<-n- 
<-ral  pulilte  hy  infert  ing  that  if  i.®  he- 


OlcF  TFianics  Charts 

In  point  of  length,  l.rca.llh  ami  a- 
liial  water  e.iiitcni  |  h'  Thiimes  i 
comp.-iral  ivel.v  smalt,  hut  it  lui.®  al 
way.®  U'cn  one  of  lit-'  luisic.st  nver.- 
iii  th'-  world,  and  ftir  many  litinilrc.l.' 
of  year®  it  was  .tl-.'  .m»-  oi  Hie  ni.i.'-l 
ilangermis  to  iiaxigal.-.  .iltlH.ilg'i  ,  U 
I'low.®  Hir.iitgli  lairly  Hat  couiilr.\  an  I 
ha®  no  spc  taeiilai  liiiud.'.  oi  sm  ti  lik. 
impediment.®  to  iiavig.il  ion.  The  Ro 
m.'in®  wire  chary  of  trusting  then 
vi\®.®i|.®  liringing  Ihc  comlorl®  -.of  Ro 
man  civili.-al imi  to  their  rough  an.) 
tini-oiiHi  colony  lo  Hi.-  Iieaeto-rou 
shiial.'i  of  the  Thame.,  i-stiiury.  so  th.'y 


ing  atlackt-il  by  liii.sine.®®  iiilen-.sts.  | 
hill  inlt-nd  lo  wage  their  own  haitlt-. 

•A.®  a  mailer  of  fact  Hie  average-  in- | 
veslor  lak<-s  tin-  vit-w  that  tlit-  record  j 
of  big  hnsin«-s.®  in  the  Slates  over  Hit!  | 

Iiasi  few  yciirs  luis  been  away  alietid 
of  what  the  go\<-rnnienl  itself  luis 
ai'li io\ (-(I.  ft  is  Hie  old  coiiflicl  hi- 
lv.<-eit  I  licoi  "I  icii  I  iiilert-sl  s  on  the 
got  ernmeni  side  and  Hie  iii  iicli-'al 
liiisinoss  man  w  ho  is  trying  lo  wot  K  j 
out  tin-  saltation  of  his  com|i:iny  for  liroiiglil  about  li 
Hie  lienefit  of  the  sliaroliolders.  wanimg  ly  reali/.i 


III  Oiilaiio  an  entirely  different  sit¬ 
uation  previiils.  tind  salesmen  sitile 
that,  the  average  Onltirio  intt-slor 
passe.®  ii|>  hank  stoeks  till  Hit-  lime 

in  favor  of  hoiul  purehase.®.  •  i'i-®  {  imllt  AVatling  Strc.-i  .'intl  I riiii.®hipp."l 
attitude  II  i.s  elaimetl  is  due  to  the  i  Hi.-ir  nicn  and  gotsls  on  Hn-  .®.>uili 
fact  Hitil  the  experienee  of  Ontario  Coa.®!,  liringlng  tli.  in  th.;  rest  of  Hi. 
inveslors  with  htink  stoek.s  has  not  wa.v  to  lAindon  by  road, 
bet-n  anyllilng  as  good  as  ha.®  het-n  I  "l.l  charts  of  th.-  Ttiamc:-i  an.l  .-ail 
Ihe  ease  with  the  Lasleni  interest.®,  '  i'"-'  -lirt-cHons  throw  an  inteiv.sHng 
and  as  a  result  Imnd.®  pretty  nearly  i ""  ""vigation  tn  'be  river  tn 
,  .  ,,  *  .  .  ;  tinuvs  uoju'  \>\  an«l  .‘<ho\v  now  vrr> 

always  get  Hit-  t-all  amtmg  myeslors  ,  j, h„.  chan- 

in  Ontario.  Of  eoiir.se  tine  t>f  Hie  .  ,„,i  j„  , p.  t..  \.  Monthly. 
print-ipal  nitirkels  for  hank  sltieks  j 

o\t-r  !i  periotl  tif  yt-tirs  was  among,  -  .  . 

inhuraiiee  eoMpanies,  and  this  kindi  11"'  I'm. incut  ton---  .s  publi.-ilirrl  it  osi 
ol  hiiying  liai:  ahsorhed  a  gotid  ties  I  '  (1.0::  .®iicci  AlVsi.  M„Mirc.il.  bj-  I 

of  the  selling  Hull  likely  was|  Montrr.il  fiii.uui.il  I  iim-.-.  l’ubh.-.l.ioi 


yjiriotis  estate; 
on  their  holdings 


(  ..inp.inv.  1 .0 
.A.  I  .  I  boina 


itf.i,  M.i 


1'  .Secrrt.i 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1938 


HINTS  TO  INVESTORS 


$5,000  In  Common  Stocks  i «  /«•'■  chnnce  of  uccurinff  a  portion 
,,,,  ,  ^  *  \  of  those  orders  when  finally  placed  f  \ 

.  yon  suggest  f’w  n  ht  there  likely  to  be  an  interest  pay- \ 

f.),000  investment.  I  hold  some  St.  nient  on  the  bonds  before  July  next I 


Preferred  Stocks  for  Investment 


out  interruption  for  a  penod  of  2\ 
years  from  1011  to  the  end  of  1932 
Omitted  April  1933,  payments  were 
not  resumed  until  January  1035 


-"lanttary  tfniii 

iltirty-tt  Ifltl 
fo.  ft,  t  tta$on 


P«ne  •  nm>  jt'  I  /  Would  he  gUid  if  you  would  give  ,  a  net  loss  before  preferred  dividend: ,  not  resumed  until  January  lB3n 

Luiwrencr.  Pape,  Dominion  Steel  &  Would  you  consider  Mercury  Mills  but  the  comnanv  with  an  imnres-  when  regular  distributions  at  the, 

<  oal,  Noranda  and  was  wondering  ,f  5’,%  1953  too  risky  us  a  specula-  ""  ^o-sRiem  b  I  m  rate  of  7  per  cent,  annually  were 

./  mwo  to  incren.se  holdings. -"Ca-  tion  for  a  business  man  today  T-‘P.  preferred  .storks.  Which  is  the  hc.st  agam  commenced.  Arrears  of  divi- ! 

buy  at  the  present  moment  fofciny  i  meet  it.s  preferred  re-  dends,  which  amounted  to  $14  a  I 

In  view  of  the  time  which  will  been  the  policy  of  both  regard  .safety  of  principal  and  quirements  without,  interruption  and  share  at  the  beginning  of  1935,  had 

elapse  before  this  letter  reaches  you,  failroads.  when  placing  orders  for  j., ,  without  imnairinir  it.s  financial  c'  n-  been  reduced  as  at  the  end  of  1937 

together  with  the  still  obscure  e^rly  Th.  to  .$10.50  a  share.  For  the  fiscal, 

outlook  for  the  stock  market,  we  wort,?  CoZns  Shcru  iu^^^^  i  cotton  textile  indii.stry  is  subiect  in  year  ended  August  31st  1937  Sher-  , 

hesitate  to  submit  a  definite  pro-  "orks.  It  may  be  assumed.  it.s  onerations  to  the  vagaries  of  ■ 'cin  Williams  reported  a  wide  im- i 

«r  motTJ^Co  ^Ltd  general  busine.s.s.  weather  conditions,  provement  in  operating  results  over 

■lio.OOO.  There  has  been  an  advance  "i  ^nv  locomotivp  h  ^  .®®' "'“S'*  and  government  tariff  policy,  but  50'.'  Earnings  applicable  to  the 


hesitate  to  submit  a  definite  pro-  motive  works.  It  may  be  assumed.  Cottons.  Slujwiu  V 
g:ram  for  the  investment  of  your  therefore,  that  the  Canadian  Lioco-  n  Af.  1 

$5,000.  There  has  been  an  advance  Co.,  Ltd.,  will  obtain  its  share  On  the  basis  of 


..Cko  an  auvauKic  l  *•  u - • . -  ui  ca.i  irOVemmCllt  tanil  pollCV.  bUl  •  r.*cli  UlUg.^  appuiJttUir  m  lai? 

of  some  proportions  in  the  stock  placed  records  and  present  operating  pfV'*!- ;  high  grade  management  and  direr- '  Pi*eferred  stock  were  equivalent  to 

market  since  the  beginning  of  this  '^h'-  year  bj  th^e  a  P.  R  lion.  Canada  Northern  Power  prefer- :  ^on  and  prudent  policy  has  kept  the  512.07  a  share  as  compared  with 

aflvance  may  ^  ''P'^h  provides  a  yield  of  6  2  3  i  leading  opeiator.s  on  an  even  keel  57.00  a  share  reported  for  the  fiscal 

I  year  ended  August  3l3t  1936  Sales 


be  further  extended  during  the  next  'income  bonds  of  Canadian  Locomo- 
week  or  so.  the  biisine.ss  and  indus-  m  July  next  appear  bright.  Foi 


rea.  wmen  provides  a  yieiu  oi  o  z  u  :  leading  opeiators  on  an  even  keel 
per  cent,  at  current  market  level.s.  ,  through  good  years  and  bad.  For 


weeK  or  .so.  tne  misine.ss  and  Indus-  ^  uugm.  roi  appears  to  offer  attractions  a.s  a ,  ti,,.  n.scal  veai  ended  March  31st  for  the  first  2  months  of  the  cur- 

Ihis  vear’*  an  operating  profit  of  $52  516  b?  i  1937  the  company  reported  earning.s  rent  fiscal  year,  it  was  stated  in  the 


Ihis  year  possibly  the  major  por-  f ”  °^en“erintiof  *32.516  be-  satisfactory  feature  of  the  issue  from  |  enujvalenf  "of  9^5 

t.on  of  the  first  half  is  such  that  it  f  compared  is  '  ^  pSJr 

appears  unlikely  the  rise  can  be  sus-  "'.'1^“  a  loss  of  .$9o.l30  foi  the  year  .u,..  i,.  .v.o  ^ 


appears  unlikely  the  rise  can  be  sus 
tained  for  any  length  of  time. 


I-.,,.  j  profit  reported  looo.  Louring  i  .  ^  o, ....v...,  ■ — ..  —  - 

Cndei  Uie  circumstances  we  pre-  i93g  tijg  j.o^paay  auspicious  investment  conditions  .  pp^iod.  At  current  market  icvel.s  evidence,  prospects  are  that  another 


was  the  first  oneratins'  K*!'^^  callable  at  the  option  of  ;  ^,^55  the  best  year  the  company  had  period  of  last 

orted  since  1930.  During  ^^ence.  under  more  experienced  since  the  1927-28  fiscal  mg  the  reces.' 


25  a  share  on  the  ;  report  showed  an  improvement  of 
erred  stock.  This  over  15  per  cent  over  the  same 
r  the  company  had  |  period  of  last  year.  Notwlthstand- , 
the  1927-28  fiscal  I  tng  the  recession  in  business  now  in  i 


is  not  enough  that  the 
Fort  Montagu  Beach  Hotel 
is  recognized  as  *  select  *  . . , 
it  is  much  more  than  that 
...  it  is  what  the  guest  who 
is  a  ’cosmopolite'  recognizes 
with  the  phrase  'it  belongs'. 


maiket  and  suggest  that,  on  any  pQ,.^  pre.sident  stated  that  Ine  bearing  a  lower  fixed  dividend  rate  garded  as  a  high  grade  preferred  during  the  course  of  the  recovery- to 

III?  at  ^  recent  advance,  company  went  into  1937  with  orders  o*"  from  an  offering  of  additional  ^  ^lock  investment,  and.  despite  the  date,  prospects  over  the  next  few 

f^r  23  locomotives.  This,  he  said,  common  storck.  On  the  other  hand,  i  unimpressive  earnings  record  of  the  years  appear  bright.  Providing  a 

ih?n  iiIHI?  ‘evcis  togcthcr  with  mining  equipment  ai.J  as  this  stock  was  largely  sold  in  the  p^.^t  8  or  9  years,  can  still  be  claim-  yield  of  6.UCr  at  prevailing  mar- 

nan  ino.e  prevailing  loaay.  other  miscellaneous  business  on  course  of  customer  ownership  cam-  g^j  such.  i^et  and  with  $10.50  of  dividend  ar- 

In  submitting  herewith  a  list  of  hand,  justified  .some  optimism  for  paigns.  it  may  be  the  policy  of  the  Sherwin  Williams  Co.  of  Canada  rears  still  to  be  met.  this  stock,  like 
slocks  from  which  you  might  choose  the  year.  A  full  year's  interest  re-  company  to  keep  it  undisturbed  Ltd,  is  the  most  powerful  operator  Canada  Cement  preferred,  has  at- 

we  arc  noting  in  brackets  foi-  quirements  on  the  6- r  income  bo.iJs  Dividends  have  been  paid  on  '  in  the  paint  and  varnish  field  of  the  tractions  both  as  an  income  pro- 

lovvit^  the  name  ('<  'he  i.ssiie  amount  to  only  a  little  over  $01,000.  Canada  Northern  preferred  without  Dominion.  Dividends  on  the  7  per  |  ducer  and  a  profit-maker. 

Mit  H*  in  ^*^*H^*^  K  mortgage  bond  of  interniption  since  the  company  was  cent,  preferred  stock  were  paid  with- t  Western  Grocers  Ltd.  has  had  a 

•  nH?.  '".•TIIIli'"  T?!  formed  at  the  end  of  1924.  Earn-  _ _ ■  'long  and  generally  .successful  career 

III"  stocks  R^iiish  AmeiO-Tn  %i  ings  have  been  consistently  in  ex-  ~  astheleadingwholesalegroccryor- 

1  Rniiofn"  considered  in  l.ie  dividend  requirements  and  |  J  SQUlRIES  fromjub.scnbrrs  g^nization  in  Western  Canada  The 

ML,;  ion  nPSccL?  ML  L'r'iLl?;";  have  expanded  steadily,  even  during]  i  regard  to  their  im:rst-  fg^med  in  1912\-as  reor- 


FORT  MONTAGU  BEACH  HOTEL 

NASSAU,  BAHAMAS 

yjaisati  s  onit^  Ocean  i3eacli^J^ole( 

»«i#rvation»  ihoald  b«  lought  in  adv«nc«  of  r«quir«m»nt,. 


i  2l':;  i:  Building  Products  ( 48 1 ;  light  of  a  .speculative  investment.  haLe  'exnanded's'teadd'v  'VvTn^ 

(  anadian  Car  preterred  (22);  Con-  t  he  current  inarket  for  the  bond  of  M 

solidated  Smeltcr.s  (62':;  i;  Dominion  60-65,  indicating  a  yield  oasis  of  Tho  TlinLL  PMIL 

Hiidgr  (32i,i;  International  Nic-  about  IOC.  confirms  this  clas.sifica-  «"PPhe«  Po'ver  Ic,  the  mining  co  - 
i,ni  .-.oi-  <3h3..(r>io-or,  ,io-.  ,•  ct«ni  ti _ munitics  of  Northeastern  Ontario 


I’ridgr  (32',i;  International  Nic-  about.  IOC.  confirms  this  clas.sifica- 
kol  (.•.());  Shawinigan  (lO",  i;  Steel  lion  of  the  issue. 


of  (Canada  common  (67i.  Non-divi-  Since  1931  when  there  was  a  re- 
dciid  paying  stocks:  Asbestos  duction  in  the  capital  of  the  com- 

(61):  Dominion  Steel  &  Coal  "B"  pany.  net  losses  alter  bond  intere.st. 


and  Northwestern  Quebec  and  has 
benefitted  from  the  wide  growth  in 
mining  activities  throughout  the , 
territory  it  serves  during  the  past ! 


I  I6i:  Oypsiim.  Lime  (7c.'',  );  Power  depreciation,  and  other  charges  Iiav-e  territory  n.  selves  ounng  inc  past 
Corporation  (15i;  Sherwin  Williams  been  reported  consistently,  and,  as  or  15  years.  During  the  past  3i 
I  111.  a  result,  there  was  a  balance  sheet  years  net  earning.s,  after  fixed  char-, 

a-  a-  y-  deficit  as  at  the  end  of  1936  ui.iounl-  Ses.  depreciation  and  all  other  char-  , 

D  A  j  r'  IJ  c,  I  h'S  5467.371.  For  the  year  1936  Ses.  have  averaged  about  2.6  times] 

Paper  And  C.old  stocks  operating  profit  of  $127,878  was  preferred  dividend  requirements.  , 

What  t.s  your  opinion  of  the  gold  reported,  a  moderate  reduction  from  For  the  year  1936  earnings  were 
v/f,cfii.s  and  papci'  .sfock.s  for  inve.st-  Ibe  profit  of  $13,5.031  shown  for  the  equivalent  to  about  2--.,  time.s  divi- 
mrnt.  ‘  ff  C.  C."  year  1935.  Net  loss  for  19.16.  after  dend  requirements  on  the  preferred. 

•Ph,.  niiir.  in.i  naooi'  t  ,-1,  t  bond  interest  and  reduced  deprecia-  It  will  be  seen  that  the  coverage  for 
wards  t  he  end  of  last  yea?-  and  at  allowance,  wa.s  $66,180.  but  m  t  dividends  on  the  senior  stock  is  sub- 
[  hn  hrp-inninfT  nf  thin  vp»r  vvprp  oefore  depreciation  was  Lstantial. 


The  pulp  and  paper  stocks,  to-  .  ,,  „  “  eccion  ^  , 

wards  the  end  of  last  year  and  at  allowimce,  wi^s  $66  80.  but  mt 

the  beginning  of  this  year,  were 

selling  at  levels  which  appeared  ri-  reqSeLentJ 

diculoiisly  low  --  even  granting  the  requiremenis. 

(act  that  early  prospects  for  the  pulp  y  y  y 


duo  to  the  sharp  recession  in  bust- 


JNQUIRIES  from,  .subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  in¬ 
vited.  Ansu  rrs  are  ba.srd  upon 
irformntion  u'hit'h  THE  F/.V- 
.WCIAIj  times  believes  re¬ 
liable.  fair  and  unprejudirrd, 
but  beyond  the  rrereise  of  rare 
I'll  .securing  such  information. 
THE  FINANCIAL  TIMES 
cannot  n.s.sumG  responsibility. 

Inguirics  must  bear  the 
signature-  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Usdsr  t«m«  Masagsmtst  as 

I  Western  Grocer.s  Ltd.  has  had  a  Iahamas  country  CLUi  Ji  HOLE  GOLf  COdtSE 

i  long  and  generally  .successful  career  Montagu  fA»K  MILE  race  track 

as  the  leading  wholesale  grocery  oi  -  montaGU  IUNGAlow  colony 

"animation  in  Western  Cqnada.  The  inteRNATIONAI  ROlO  FIELD 

company,  formed  in  1912.  was  root-  EXOYic  JUNGLE  Ctui 

gani/.ed  in  1926  and  dividends  on 
the  7'r  preferred  slock  have  been 

paid  without  interruption  since  then,  j  ;  j  ^  - - - 

For  the  3-year  period  1936-36  earn-  Senator  Barnard  On  Victoria  '  appoinied  Kings  Co'insel  in  1907  He 
ings  applicable  to  the  preferred  Advisory  Board  Canada  Trust  i  served  that  ,  dy  as  ildcrraan  for  two 
.stock  have  averaged  over  twice  di-  i  years  from  190.’.  .md  was  mayor  o' 

vidend  requirements.  For  the  year  !  the  city  foi  two  years  eomtnenciDg 

1936,  the  best  year  since  the  com- 1  Announcement  is  made  by  The  m  1904  Subsequently  he  became 

pany  was  reorganized,  earnings  after  i  (jynada  Trust  f'ompany  that  Senator  prosideni  of  the  B  ('.  (  on8fM"vatiTe 
1  all  charges  were  equal  to  over  2  1/3  I  r,  u  ^  p  vietoria  nr  Association  and.  in  1908  'vas  eleei 

times  preferred  dividends  The  ; "  ,  »<>rDarn  ly  ,  Mctoria.  u.t  ..  ('ommon.s.  Seven 

j  stock,  which  is  non  callable  and  par- i  joined  the  Victoria  Advisory  later  he  w.as  appointed  to  the 

ticipates  with  the  common  after  ]  hoard  of  the  institution.  Senate. 

8  per  cent,  i.s  being  paid  on  the  lat- ]  Senator  Barnard  i.s  a  son  of  the  Senator  Barnard  fill.-,  the  racanc' 
ter,  gives  a  yield  at  current  market;  late  Francis  .1.  Barnard  who,  in  on  'The  Canada  Trust  Cr.mpanv’s  Ad 

of  6.36  per  cent.  It  offers  definite  |  1859.  inaugurated  the  famous  Carl-  visory  Board  occasioned  through 

I  attractions  m  a  well  secured  bn  si- 1  boo  stage  route.  For  many  years  be  the  death  in  1936  of  his  brothei . 

ness  man’s  investment.  practiced  law  in  Victoria  and  was  Hon.  Sir  Frank  S  Barnard.  K.C.MC 


enator  Barnard  On  Victoria  '  appoinied  Kings  Counsel  in  1907  He 
Advisory  Board  Canada  Trust  i  t>'’>‘ved  that  ,  dy  as  ildcrraan  for  two 

1  years  from  190.’.  .and  was  mayor  o' 
j  the  city  for  two  years  commencing 
Announcement  is  made  by  The  m  1904  Subsequently  he  became 
nada  Trust  f'ompany  that  Senator  president  of  the  B  c.  <  onsei-vative 
H  Barnard.  K.C..  Victoria.  B.C..  Association  and.  in  1908  was  eleei 
.  .  .  .  .  Aj  •  cd  to  the  House  of  romnions.  jSoven 

s  .loined  the  Victoria  Advisory  he  was  appointed  to  the 

ard  of  the  institution.  Senate. 

Senator  Barnard  i.s  a  son  of  the  i  Senator  Barnard  fill.-,  the  racanc' 


iiukling  the.  problem  in  an  intelli' 
gent  matmer  in  cutting  productior 
lather  than  wreck  the  price  slriiC' 


l>rev!iiling  level.s.  Stocks  In  this 
gioup  wortliy  ot  consideration  as 
speculative  investments  include  Fra- 
.ser.  Price  Lms  common,  St.  Law- 
iciicc  “.A”.  St.  Lawrence  Paper  pre¬ 
ferred.  Consolidated  Paper  and 
Howard  .Smith, 

'I'liere  seems  good  reason  to  be¬ 


hold  sloeks.  Some 
I’.speci.ally  among  the 


pa  yens  among  the  golds  Lake  /| 
.Shf>re,  Dome,  Hollinger,  McIntyre.  \ 
Wright -Hargreaves  and  Braloriie  ' 
offer  attractions  at  current  levels.  ' 
Dther.s  worthy  of  .speculative  con 
.-iideration  include  Central  Uatricla, 
Kcrr-Addi.son.  Kirkland  Hudsou, 
O'Brien  and  Pamour  Porcupine  ’ 

•Y-  -Y  Y  ii 

.  E 

Clark  Cold  Mines  f 

u 

Would  you  please  give  me  your  fi 
npmion  of  the  prospects  of  Clark  ^ 


that  shares  in  the  same  outfit  are 


Kindly  give  me  your  idea  of  the 
lirosprvts  financially.  —“Inquirer”. 


tliere  are  few  takers  at  that  level. 


ed  work  on  a  mill,  which  will  have 


of  this  month, 
were  derived  f 


2'»'/,  ol  tile  value  of  gold  output 
fiom  Ih,'  company's  property  w’ill  he 
ilepo.sitcd  with  !i  trust  comi>any  for 
redemption  tlicrcof. 


tario.  Tile  company  i.s  capilulizcd 
.1/  I’.UOO.UOU  :diares  Td  $1  par  value, 
of  wtiicli.  at  la.st  report.s.  620,000 
■  liarcs  rcmaini'il  in  ttie  Irea.siiry 
Tile  mmc,  allhoiigli  nearing  pro¬ 
duction  on  a  limited  scale,  i.s  still  in 
Hie  early  .stages  of  tleveloimii  iif,  aii<l 
Hk'  question  of  whether  it  may  ,u,<ve 
10  1,0  .1  i  uiiiiiieieial  .success  reiiiams 
doubtful.  '1  he  .sloi  k.  ttierefore,  must 
l,e  considered  a.s  being  definitely 
speculative.  Fvuienee.s  of  gold  pro¬ 
duct  ion  on  .’i  prolitiildo  scale  from 
the  Kcuora  ilislnei  have  ;,ei  In  he 
.•l.laRieo. 

•Y  ■■{■  ■■{■ 


C.in.  Locomotive 
Mills 


Mercury 


IVr  .'.•halt  a ppreruitr  any  informn- 
liou  you  (<:n.  Inrni.'^h  on  Canaduin 
Ijoromotin  6',  1952  bond-'i  and  the 

I  ompany's  progress  for  the  yi  ar 
1937. 

A  rri  i  nt  n  port  ylalcs  the  ('.  /’.  K.\ 
iiuiy  pnrrini.sf  si.r  or  inioe  Hudson 
type  iocomtirr.s  this  year. 

Would  (binadian  Lorinnolii  i-  han 


\  Investment  Yields 

1  PREFERRED  STOCKS 
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7  no 

ft. 77 
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7.00 
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Can.  Bronze 
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1.00 

4  76 
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5.00 
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7.00 

3.67 
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1  00 

,71 
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17. 
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7.00 
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).71 
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Cosmos.  Imperial 
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. 
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7  00 

4.70 

Goodyear  .  .  . 

‘r 'j 
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4.54 

Howard  .South 
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ino 

*>00 
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7  00 
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o  00 
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•  too 

/  00 

7,00 
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7  00  4  70 
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1  7> 

.29 

Ottawa  Power 

10  1 

soo 

05 
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7.00  4.n7 
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*>.00 

80 

FMwet  Coip 

aO  1 
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43 

RcKont  Knitting  .  . 
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.67 

Rolland  Paper  .  .  . 

al02  V. 

a  00  ^ 

.85 

St.  Lawrence  l  lour 

a  I  40 

7  no  1 

00 

.Saguenay  Power 

•18 

S.SO  '' 

.6  1 

^South  Can.  Power 

lOi 

r.no  5 

.71 

Steel  t>f  Canada 

r.2  V. 

1  7s  : 

.80 

Tip  Top  lailors  .  . 

1  nr. 

/  00  f 

60 

Walkrr-C  A  W  . 

1  nn  ^ 

38 

\V'c«»lrrn  Grocer* 
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/  no  ti 

48 

Weston,  Geo 
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S  00  f 
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STOCKS 
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nic  > 
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1  1 

nob  • 

45 

Ansof  FGewertev 

1  a' 

HO  6  5  4 

Bell  Telephone 

8.00  4  83 

Brazilian 
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70 
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1  00  • 
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16 

Fiuild.  Product  a 

4/ 

2  nOb  4  If) 

I3,irt.  IN. 

2  / 

1  20  S 

43 

C  an.  Matting 

?  i 

(  "rOb  4 

44 
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4  3.4 

1.00  6  78 
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10.00  'r 

0  1 
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.80  3.81 
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.80b  4.00 

Dorn.  Bridge 

1 
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87 
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•>5 
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3. 00  7 

46  i 

Liectrolux 
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18 
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1 
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14 
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38 
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70 

Loblaw  (irooet  "A** 

.’HI.. 

bl  00  4.26 
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16 
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>5 
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93 
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61 

WiilKer  C.  A  VL 

4  r  '  . 

4  no  0 

20 

Weiston,  Geo 

1 1 

8ni>  7 

1  1 

a  -  A'aIv  «|U  *I  »4  1  iirn 

! 

•-—Bit!  qut»tatr«*o. 

1>  ••  Bonii.s  p.iici  tor  \ 

E-a.  t'M'. 

! 

X  im  e.\  t  r<i  s 

<  •  1  r  reyul-r .'  r,il  e  $ 

7  I  -trt  I. 

i-d  tfti  1 

si 

h.ilf  ol  PH7 

t-.n  h  h.iH^il  CMV 

BANK  .S 

1  (^(  K.S 

! 

i’ll*  f 
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iJ 
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toiiiinion  .... 

•n  1 
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Nova  Sctilm  .... 
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j  '  nn  4  ( 

in  i 

loviil . 

.  I'M 

8  on  i 

'* 

Tortmfo . 

I  4  V 

in  no  4  08  j 

■  t 

Stop  advert 

sinp  ai 

d  you 

1 

: 

1  fel  your  biisinrss  run  on 

1 

momentum,  a 

nd  niomen- 

; 

turn  is  A  prndua^  move  to- 

i ! 

1  ward  a  drad  stop. 

Canada  Cement  Co.  Ltd.,  which  to ! 
a  large  extent  controls  the  Portland  I 
i  Cement  industry  in  the  Dominion, ' 
only  resumed  payment  of  dividend.^  | 
on  it.s  preferred  stock  at  the  begin¬ 
ning  of  last  year,  payments  having 
been  omitted  from  the  middle  of 
1932  until  the  end  of  1936.  Includ- 
nig  a  final  distribution  of  $2  a  share  i 
declared  on  account  of  1937  opera- 1 
tions  and  payable  at  the  end  of  i 
March  next,  a  total  of  $6.50  a  share  ■ 
ha.s  been  paid  or  declared  by  the  j 
company  from  last  year's  earnings.  | 
Arrears  of  dividends  on  the  .slock  1 


company  as  to  how  tliese  back  divi¬ 
dends  will  be  liquidated. 

For  the  fiscal  year  ended  Noven, 
her  30th  1937.  Canada  Cement  re¬ 
ported  earning.s  iifler  all  charges 
equivalent  to  $7. .36  a  .sti.are  on  its  j 
preferred  stock.  Operations  for  the 
year  were  materially  better  th;tn  for 
the  preceding  fiscal  year,  gross  pro¬ 
fits  being  more  than  $1,000,000 
higher  at  $3,967,257  and  net  earnings 
greater  by  over  120',.  at  $1,461,051 
a.s  compared  witli  $663,241  In  pre- 


'1’ ?s  ^  so  L'uoditions  generally,  that  earnings 
/  on  1,0  niay  not  stiovv  aiiollier  expansion 
1  nn  s  18  during  the  year  On  tlie  basis  of  the 
/nil  h  411  regular  dividend  rate  of  6'j'/c  on 
nn  ft  10  stock  tliat  lia;.  lieen  paid  from 
1937  earning.s,  Canada  Cement  pre- 
fetred  gives  a  yield  at  current  inar- 
'^ftni.'/'L  ’'*'*  T’ver  6  I  .'i  pet  cent.  This, 
so  I)  14  however,  takes  no  cognizance  of  the 
s  on  4  83  substantial  arrear;,  ol  dividends  , 
I  1  wliich.  whether  liciuldated  In  cash  or 

I  on  4.  / 1  .• 

/  00  0  16  capitcilizoa  in  siniie  manner,  are  oi 

» nob  4  26  considerable  value  to  shareholders. 

I  20  s  43  j,|  view  of  Hie  company's  position 
]  ]7’  il  iL cement  indiistr>'  m  tins  eoun- 
I  2n  7  74  I  try;  its  strong  management  ami 
l  AOb  J.n4  ;  direi'tion.  its  inipro.ssive  finaucial 


4'gQ  have  very  definite  attractions  both 
3.87  from  an  income  hearing  and  profil- 
■I  '>5  making  point  of  view 

7  4ft  I 

0.S4  j  Canadian  Colarie.se  IJd.  which  con- 
4.i>3  I  trots  the  production  ami  distribution 
3  43  i  Dominion  fui  "Cela- 

,/ji  i  nese"  a  spi’cial  artifieial  silk  fabric, 


pressive  recoril  of  expansion  in  op-  , 
eralions  and  earnings  since  its  for- 


,',u,  dends  on  iLs  preferred  stiK-k  during] 
3.00  the  early  devcloiuiient  years  Their  ■ 
"■91  back  dividends  were  liquidated  in 
^  January  1935  through  the  issuance  of  I 
5  ^5  income  funding  riglit.s.  I.iivuiend.s  ] 
ft  43  j  have  been  paid  la-gularly  at  Hie  7  1 
j  pet  cent,  annual  i.ite  since  Hie  mid-  j 
4  il'c  'tf  193(1  watt,  east,  payments  on, 
3  4-,  arrears  during  lt»3'J,  lfl.'!3,  .and  l!i3l  j 

3  2ft  j  For  the  3  year  |,eri<>d  t!l3l-1936! 
',*1' I  net  earnings  of  i 'anadian  Colanese  ' 

4  (,^  have  aveniged  about  '2  I  3  limes  | 
3  03  dividend  requirenu'nts  on  Hie  prefer-  | 
^  red  stock.  For  1}»36,  on  an  in,  leased  j 
7  ^'1*  amount  of  preferred  stock  outstaiid  j 

ing.  earnings  were  equal  to  'J.l  times  ] 

■  I eqiiirements.  Tlie  iireleried  stock  I 
j  participates  in  eaiaiiiigs  .ivailalile  on  ; 
the  common  to  the  extent  of  10',  ol  j 
isi  same:  participating  |iayment.s  on] 
tlie  preferred  were  made  in  and 

in  1936,  10  Hie  extent  of  $I.!H  .1 
j  sliare  in  Hie  formei  yeai  and  69 
.cents  .,  share  in  Hie  la  Her  ( lper;i 
,  .  I  tions  of  ttie  eoTiipanv  are  understood 


livi  leud  reipi’r‘'ments.  m.iy  uol  ')•' 
luite  so  large  .is  for  1936.  I'rovid-  I 
ng  a  yield  (>;'  6  |■•7  j,er  eeiil.  at  cur-! 
cut  market,  the  stock  ti.is  .iHrae-j 
ions  as  a  business  man  investment. 

Canadian  Cottons  Ltd  .  one  of  the 
eliding  cotton  textile  organi/'.at ion.s 


i  period  of  more  Hian  2.5  years. 
I’tiere  have  l,eeii  year.s  when  divi 
lends  wane  not  fully  eaiiied.  .and  on 
reernt  veai'  1931)  when  Hicre  wa: 


, . . . 


e  an  AVALANCHE 


'o  ; 


T..  loss  of  the  breadwinner  often  startA  a 
train  of  misfortunes  which  can  hit  the  whole 
family  with  the  force  of  an  avalanche. 

The  home  is  broken  up,  the  children  e  cducB' 
tion  is  cut  short — hopes  of  college  shattered. 
Without  training  or  experience,  the  widow 
may  suddenly  be  forced  to  depend  on  her  own 
efforts  to  support  her  young  children. 

How  can  you  make  certain  this  won't  happen 
to  your  family?  You  may  attempt  to  build  an 
estate  through  savings  and  investments,  hop¬ 
ing  it  will  be  large  enough  to  assure  secuntv 
for  your  wife  and  children.  But  tin,-;  course 
may  take  years — if  you  live. 

The  modern  way  to  safeguard  your  family  is 
through  a  well-planned  Life  Insurance  Pro 
gram.  Then  from  the  very  start  your  wife  and 
children  have  the  security  which  you  de.sire 
for  them — the  utmost  protection  you  caii 
provide. 

A  Metropolitan  Field-Man  will  help  you 
develop  a  Program  suitable  to  your  needs. 
Telephone  the  nearest  Metropolitan  office  and 
a.sk  him  to  call — or  mail  the  coupon  today. 

The  Metropolitan  is.sne.i  Life  insurance  in  the  usual  standard 
forms,  individual  and  group,  in  large  and  small  amounts 
It  al.so  1.3.3UCS  <inm4itte.5  and  accident  and  health  pohaes 

The  Metropolitan  is  a  mutual  organization.  Its  assets  arc  held 
for  the  benefit  of  its  policyholders,  and  any  dnisibJe  surplus 
i.T  returned  to  it.3  policyholders  in  the  form  of  dividends 


MfTROFOllTA*  Lire  Inruiiahce  Compant 
Canadian  Head  Office .  Ottawa 

Without  obligation  on  my  part,  1  would  like  to  have  iniormation 
regarding  a  Life  Insurance  Progtatn  to  meet  my  needs. 


NAUE _ _ 


Metropolitan  Life  Insurance  Company 
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LIFE  INSURANCE  I  Flaws  in  Social  Credit 

DDEr’U  A  DI  I?  CAVC  I  «  •  fundanienlnl  body  of 

I  IiCIiIiAIjLc  uniu  ^  «•  rr ««««>« A i  dofinitoly  aHoortain- 

1  llLiUiini^LiLt  un  I  U  TSutnStXZ  ed.  which  was  placed  within  tJie  lep- 

ACCIfCDC’  111?  AH  _  --  - _ _ _  ;  lalattvo  jurisdiction  of  each  province 

VrilvuAO  IlEAl/  By  B.T.R.  terms  of  Section  02.  Sub- 

_  In  Tho  Winnipeg  Free  Preee  Section  13  of  the  British  North  Ani- 

1  I  _ _  * _ _ _ Prlcu  Act,  which  enacted  that: 

Has  Achilles  Heel  In  Investment  ‘‘S^-  In  each  province  the  lefrisle- 

Problcm  According  To  Edmonton  -  Betas  now  m  Its  such  control  had  been  exercised  exclusively  malic  laws  in 

r.  W  r.eddes  .  "hat  has  the  But  if  the  phrase  meant  lihertv  to  'elation ‘to  matters  comlns  within 

v».  »».  wuuce  r  Social  Credit  povernment  In  Alberta  i  issue  carloads  of  ‘phony'  paper  cur-  „f  suMocts  next  herein- 

Rir  rn«;T  FArTflR  ‘S''  correct- ;  rency,-  the  povernment  would  wait  meniinned;  that  is  to  say.-". 

13  oiCi  uv/31  r>\v,iv/i\  ness  of  the  economic  propositions  in  vain  to  secure  control.  "Kederal ;  Propertc  and  civil  rights  in 

^ - -  for  which  it  stands?  An  attempt  to  |  curronry  control  was  written  into  fjjp  province" 

Provincial  Letfislation  On  Debl»  answer  a  niiestion  of  this  sort  has  the  laws  of  Canada  at  the  time  of  Ti,p  word-  of  the  sfaftite  "in  reta¬ 
in  Dominion  Has  Adverse  In-  Btnde  hy  Charles  \V.  Peterson.  |  Confederation,  by  the  patriotic  and  fjon  to",  a?  thev  appear  in  the 

fluence  On  Interest  Eaminirs  B.tnch  Kevlow, :  honored  founders  of  this  nomlnlon,  phrase  "in  relation  to  property  and 

r\f  ^  Calgary  agricultural  paper,  and  his  |  who  were  not  'bankers  toadies,’  long  civil  rights  in  the  provim  e,"  with  Its 

Ul  companies  findings  are  set  forth  in  a  pam- j  before  present  day  financial  'big  several  variations,  such  laws  "re- 

-  phlet  offered  on  news  stands  in  Al- j  shots’  were  horn,  or  while  they  were  lafing  to  property  and  civil  rights” 

Mfe  .nsiirancc,  liesp-.te  ;ts  great  herta.  "I  deemed  it  my  duty  to  study  still  In  their  cradles."  and  laws  "relative  to  property  and 

iiasi  record,  ta  not  as  iinpregnablo as  the  subject  conscientiously,  inteti-;  Continuing,  Mr.  Peterson  wrote  civil  rights’,  had  been  previously 

.nany  people  would  imng.ae,,  O  W  sivcly  and  hopefully,"  Mr.  Peterson .  that  persons  believing  the  charge  employed,  time  and  time  again,  in 

Ceddes  pro.sidont  of  the  Canadian '  .hidmiient,  based  on  a ;  that  citizens  of  substance  conspired  English  and  In  Canadian  Statutes 

,  ‘  ‘  se.irching  analy.sls  of  what  Social ;  to  olistnict  plans  to  end  or  amell-  and  official  documents,  a.s  meaning 

l.ife  Officers  A.-sociatton  and  gen-  {'rejit  what  it  purports  to  of- 1  orate  poverty,  "simply  must  have  the  dealing  definitely,  directly-  and 

cral  manager  and  actuary  of  the  for.  may  hp  taken  as  that  of  an  able]  minds  like  a  sower."  'I'ho  Social  Cre-  essentially  wHh  certain  fundamental 
Northern  Life  Assurance  Co.,  s.tysin  ftnd  skilled  mind.  ’T  write  as  a  life- 1  dit  talk  of  "starvation  midst  plenty"  taws  therein  indlcalivi. 

;  •'Viewing  the  iuisl  year's  develop- ■ t'on-parfisan,’’  he  said  by  way 'was  wrong  on  both  points.  There  ^ 

nienfs  and  earlv  prospect.'-  tn  thei^^*^  .nlroduction.  has  been  no  starvation  in  Canada,  I’erversion  nf  the  Original  Tex!  1 

Ihr  insiir.Tnce  field  The  •'\c»’-Ihs  I'nder  scrutiny,  .Mr.  Peter.son  and  there  was  no  such  thing  us  ...  , 


Flaws  in  Social  Credit 
Argument 

By  B.T.R. 

In  The  Winnipeg  Free  Prree 

nton  —  Being  now  in  Its.  such  control  had  been  exercised 


fluence  On 


life  insurance  field.  The  "AchilUs 


I’erverslon  nf  the  Original  Tex! 

The  Judicial  Committee  of  the 


Heel"  of  life  Insurance  in  Canada. !  ‘I’*'  "•'surplus"  production  despite  in-  however 

he  pointed  out.  I.s  the  serious  prob- 1  Troposttions  of  C  _H.  Douglas  col-  stances  of  temporary  over-produc-  to  thele  words  the’ restricted 


he  pointed  out.  I.s  the  serious  prob- , 

tern  ,,f  .in  adequntr  interc.-t  r,.(,ini  I I>'’'ta’tas  he  wrote:  “Hois  fion  that  have  heeu  cited.  Ho  re- ,  elenrlv  in- 

on  the  iTuostnirni  surplus  fuTuIs.  I  ^  propa.candlst  and  word-  forrod  to  n  U.S.A.  study  by  V ..  .1.  ti miors  of  tlio  ri  \' \ 

•'.\0  .--ingle  .Milueei,-  .Mr.  Gi  dub  s  |  pas’master  at  mystification  Brooking.s  institute  that  ’’that  coun-  •  '  it'lached  to  them 

.-aid,  "wa.-  of  such  material  interest  1  1'"’!  ambiguity,  with  a  htghiy-de\ el-  try  eould  not  have  produced  oPh- '  throlishout  i  .  i  nturv  of  Canadian 
to  so  many  poop’c  as  that  of  life  in- '  uped  persecution  complex- seeing  a  1  half  of  the  goods  needed  to  give  its  -  -p,],,  .it;„jfieation  of  the 

sii-auee.  in  whu  ti  more  th..a  oat-  with  a  false  beard  watcli-  whole  population  even  what  its  own  |  ^  eights" 

third  of  the  nu  n  and  women  of  '"P  h'f"  iH'hind  every  hush,  and  oon-  Department  of  Agrirulturo  regards ,  been  .so  w  idely  extended  that 

the  coiintrt  had  their  saving.^  to ' ''Pifiit'lbs  h.atohed  by  statesmen  and  as  a  satisfactory  minimum  j  pxcept  a.s  otherwise  restricted  they 

-tfely  inve.sted  i  l-ank  governors  (who  proh.ibly  do  of  Ihipg"  '  include  almost  every  subject 

'  riif  so  r:.r>ti*>,(ioo  polirvhoidiTs.  at  Know  naino>  to  onconi- 1  ^  ^  ^  legislation  excopltn?  ilic  criniinal 

ihe  f  nd  of  were  protoefed  bis  destruction.  Nowlioro  does.  ^  niirstion  that  Social  ("redUors '  law.  In  fact  tlie  words  "la  relation 

r^;;:nn>t  the  two  sreat  lia.:a:ds  of  J  rtneal  how-  he  would  per  aslib*  when  they  wo»cram-;to  property  and  civil  rlj:hUs  in  the 

life--pi einaitire  dea*h  .and  penniless  '‘'■'b’  the  miracle  of  paving  divi-  for  office  has  come  back  to .  province,"  .is  now  defined  by  the 

olil  age  li>  ipproxlmaleh  ytj.Jiin,.  haunt  them,  as  Mr.  Peterson  saw  It,  ^  .fiidirial  Cotiiriiiltee,  who  have  sub- 

onn.iion  ,-,f  nie  insurance  Ihen  in  T-ikttig  the  Dongl.is  proposition  found  out  how  the !  stltiited  lor  the  word.s  "In  relation 

'orce  in  th<  greafeii  co-operative  prodm.  tion  Is  not  self-liriniii.if-  j„  raise  the  $10.-  to"  the  one  word  ’'affecting”, — 

and  demoeiatii  bu.-iness  in  Canada  Iho  proof  of  which  is  supposed  noii  noo  .mtsidf  of  taxation,  fh.'il 


‘Ho  is  fion  that  have  heeu  cited.  Ho  rc- 


life--pveinaiiire  dea*li  ,ind  penniless  miracle  nf  paving  divi-  pj,,g.p|„g  f„j.  office  lias  come  back  to 

ol,l  age  l.>  ippro.xlmalcly  ^6.:uin,.  haunt  Ibem.  as  Mr.  Peterson  saw  it, 

•'.no. lion  nf  in,,  insurance  Ihen  in  Taking  the  Dongl.is  proposition  foiind  out  how  the 

'on-e  in  th.  greafeii  co-operative  P''bdU'.ti<>n  Is  not  self-lifiniii.it-  p-ovinee  was  going  to  raise  the  $10.- 

and  demoeiafii  bii.-iness  in  Canada  Iho  proof  of  which  is  supposed  pno.noo  outside  of  taxation,  fh.'if 

B'h’ml  tins  protection  stands,  a.s  ,it  existence  of  tremendous  he  needed  to  pay  dividends  a.s 

Dceotnbei  :’.l  Pi:>7.  over  ‘'Jt’.Oiio.oiin..  debt.  Nlr.  Peterson  found  that  bn-  promised.  After  examining  the  prob- 

ooo  of  assot.s.  owned  by  the  jiojicy-  experience  shows  Douglas  tn  be  imolved.  the  pamphlet  report - 

holders  and  nnestod  for  them  in  "  rong.  [f  right,  "the  w'hole  econo-  .  <.1-1,,.  onlv  possible  ways  to  dls- 
n-imitiion.  Provincial  and  Nruni^u-  machine  would  have  come  10  a  (ribiife  purchasing  power  aro 

pal  sei  iirities,  in  first  Tnorlgages  on  Dill  stop  long  ago.”  'fhe  ’’eiiltiiral  through  wages  and  prices  paid  to 
•  ai  efully  selerted  city,  town  and  I  li<’''itage"  idea.  If  Ir.kcn  literally,  individual  for  prodiirfion  and 


j  this  cur.sory  dlacusaion  shall  assist, : 
even  to  a  modest  measure,  in  e.tarify- 
'  Ing  the  constitutional  Issues  now  be- 
I  fore  the  country 
I  ^  ¥ 

I  A  Royal  Commission  has  been  ap- 
!  pointed,  under  the  chairmanship  of 
.  the  Chief  Justlee  of  Ontario  to  in- 
I  ve.stigate  and  report  upon  the  finan- 
I  cinl  and  constitutional  relations  of 
!  the  Dominion  and  the  provinces 
iTlint  report  must  eventually  be  ap¬ 
proved  in  wTiole  or  in  part  by  the 
;  Piirllamenl  of  Canada,  before  effect 
I  can  be  given  to  any  of  ite  recoinmeu- 
Idntlons,  and,  therefore,  all  Canadians 
.  wlio  desire  to  see  Canada  develop  as  1 
a  united  and  vigorous  nation,  cap- 
I  able  of  faking  its  proper  place  in  tho  , 

'  councils  of  the  Cinkniomvealth  and 
of  exercising  its  rightful  influence  | 
in  international  affairs,  must  care-  ‘ 

'  fuUy  consldei  these  constitutional , 
issues  and  bt  prepared  to  give  an 
I  intelligent  verdict  ■when  they  are  sub¬ 
mitted  to  the  final  judgment  of  the 
Canadian  people.  j 

Toronto  Elevators  Will  i 
Report  Lower  Earnings  j 

_ _  ; 

I  Operations  of  Toronto  Elevators,, 

I  Limited,  for  tlie  current  fiscal  year  | 

'  to  date.  In  common  with  other  cor- , 
poratlons  In  similar  line  of  business,  | 
have  been  affected  by  the  short  crop  I 
luirvcsfod  in  Western  Canada  last  • 
fall.  President  G.  C.  Leltch  reports.  | 
Aside  from  this,  other  departments  | 
of  tho  eompany’s  business  havelieen 
satisfactory  hut  present  indications  | 
are  that  operating  results  for  the 
fiscal  year  ending  July  31,  1!)38,  wllli 
not  be  nearly  as  good  as  in  the  pre¬ 
ceding  year.  However,  Mr.  Loltch  j 
points  out  that  this  condition  is  tem¬ 
porary  and  that  fall  iiiolstiirc  Indi-! 
cates  a  better  crop  iu  the  year  1938.' 

Toronto  Elevators,  IJmited,  has, 
butll  up  substantial  reserxes  amd ; 
working  capital,  and  tlio  company’s 
financial  position  today  is  excollenl-  i 
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of  taxation,  fh.'if  which  they  (>mpIoy  as  meaning  incl- 


holders  and  imesied  for 
n-imitiion.  Provincial  ai 
pal  sei-iiritie.-.  in  first  ini 
•  arefulli  selerted  city. 


would  he  needed  to  pay  dividends  a.s  .lentally  toiieli'ng  upon  property  .and 
pronii.«ed.  .Mtoi  examining  the  proh-  civil  rights,  in  the  w  idest  application 
lem  linolved.  the  pamphlet  report- 'of  those  iorm.<  would  place  exeiy 
ed;  "The  only  possible  way.s  to  dis-  conceivable  .snhject  of  legislation 
tribute  purchasing  power  are  within  the  provincial  jurisdiction,  | 

through  wages  and  prices  paid  to  Excepting  the  siibjerts  specifically  1 
the  individual  for  prodiirfion  and;  oniimeraled  in  Section  91  of  the  B.\.  ' 


t'.inii  p.'MjKrlies.  in  piihlie  utility  nieant  "an  attempt  to  capitalize  the  porviccs  rendered,  through  private  .A,  .Act;  and  so  they  have  perverted  , 
liond:-.  in  s.tiool  de!>entiire.s.  etc.  In  Holv  Bible  or  the  nneient  rlassir.s." ,  p|ff  (broiigh  distrlhufion  of  ptih-  Iheoriginal  text  and  eompletely  fru.s- 1 
111!.--  w  i\  the  saving.^  of  more  tlian  The  eronomir  heritage  of  the  p.ast  fpnds.  previously  collected  hy.frated  the  cli'tir  intention  of  fliol 
"...'lOh.i'f'"  Ihrifty  t  itizens  have  serv-  reposed  in  the  higlier  standard  of ,  taxation."  The  only  method  of  in-  framers  of  our  rnnsfitullon.  1 


eit  tli<  nation'.'!  lust  interests  hv' living  enjoyed  foilay.  But.  said  Mr.  i 
finamiug  many  a  worthy  public  Peterson.  "T  see  no  grounds  nr  ba- 
end  iiriiate  enterprise,  and  by  thii.s  ■  sis  for  monetary  claims."  , 


siimnlating  employment 

years  of  ceoiioniic  depression  ^  .\lhorta  was  ‘'utterly  meaningless,  ined  the  Canadian  bank  system,  up-  in  promoting  and  drafting  the  Brit- j 

II  1,  I  I  .  ,  .Mherfa  had  monetized  its  credit —  on  which  Social  I'rediters  had  fixed  ish  North  America  Act.  I  knew  Ihclr 

Huge  Haiti  Hi'i>nrsemeiii>  horrowfd  money  on  its  as-  ,hpir  attention  He  found  tlint  the  vlcw.s  as  publicly  and  privately  ex- 

'  Mveii  woikaig  dav  throughout  P-''-'''-  '^Tie  reality  of  the  banking  system  eo.=t  about  one  per  pressed,  and  I  .im  confident  that,  as 

'9".7.  "  said  Mr  Geddes,  "half  a  mil-  there  was  tttle  left  eenb  of  nation.al  income,  compared  fnunder.s  of  the  Canadian  ('nnfeder-  ■ 

lion  dollar.-:  was  disiiursed  :n  cash  "monetize  "  further.  Talk  of  draw-  with  the  2.'«  per  rent,  that  was  ah-  -  atinn  and  framers  of  that.  .Act,  they 


•monetization" 


creasing  general  purchasing  power  As  a  young  nitin  I  knew  per.snnal-  ' 
tn  any  community  wiu-  by  Increased  ■  ly.  and  I  might  also  say.  Intimately,, 
production  of  real  wealth  several  of  the  leading  statesmen 

In  conclusion.  Mr.  Peterson  exam-  then  living,  who  had  been  engaged  . 


Huge  Daili  !»i'linrseineiit> 


I'v  ibe  life  lustiraiiee  companies  of  ““  undeveloped  resources  was  sorbed  di  federal.,  prnxdncial  atid  undoubtedly  believed  that  they  wore 

anada  io  ihcir  policyholders,  nuist  ,  rca.son  resonree.s  municipal  taxation  "If  we  eonfis-  establishing  on  the  Northern  half  of 

if  tlicm  nit’ii  and  women  of  modest  were  undeicbipid  heln^  thaf  they  caled  the*  entire  profit  of  al!  the  this  continent  a  new  Canadian  na- 
iieans  who  had  thus  thnfiilv  mo-  pre.'Ont  value  "This  wind'  banks  and  distributed  it  to  the  pen-  tton.  With  that  end  tn  view,  thevi 


means  who  iiad  thus  thriftily  pro- 


had  no  pre.'pnt  value  "This  who) 


With  that  end  tn  view,  thev| 


vided  for  the  proverbial  rainy  day.  ‘monetization’  plan  is  pure,  unadul-  plo,  we  would  each  receive  an  an-  sought  to  reserve  to  the  .National  1 
In  tact,  this  da  ly  (Ireiiiatioii  l.\k  humbug"  niial  income  of  the  miinifieent  .sum  Parliament  such  extensive  legisla-, 

vear  of  the  ai-cumulaiori  .saving.s  -  ^  ^  H-  of  about  one  dollar  and  forty  cents  live  powers  as  w'ould  prove  adequate ; 

O'  our  (  it:/.en,-  in  life  Insui'ance  far  '‘■’f  "‘’^nH'ol  of  out  own  <  re-  per  head,  which  would  not  go  any  to  meet  ail  national  responsibilities  I 

fveeeded  tile  liin  et  relief  p.iymcnt.s  dlt."  ihe  pamphleteer  pointed  out  alarming  distance  towards  abolish-  which  might  thereafter,  from  time 


'hr'iughoiit  tile  Do- 


.Alberta'.s  debt  was  proof  thaf  ing  poverty." 


“S";"  ;'7."  Hon.  C.  H.  Cahan  on  the  British  .'■-'nistvf";;;',,;;"-"  "■ 

slou  sf»  aud  tt  iia-;  no  my  m  1  A  •  Am.  neltpf  in  the  paramount 

generally  known  that  no  policyhold-  J\OTtn  AtTlBTlCCin  ACt  legislative  authority  of  the  Parlia- 

er  has  ever  suffered  a  loss  through  ment  of  Canada.  In  re.spect  of  all 

a  failure  of  a  canadiau  life  insut-  .  ,  ,  ,i  v  a  a  r  ,  i.  “’^Dcr.s  not  specifically  vested  in! 

ance  companv.  that  there  i.s  danger  "  ♦’f  the  hundred  years  of  o'"  the  provincial  legislatures,  we  rest-, 

that  Hie  public  may  conceive  the  Pa'  ""meni  ihe  residua!  power  to  preceding  the  enactmeni  of  the  Bnt-  ed  s-ecure  from  doubts,  until  succe.s- j 


to  lime,  arise,  and  thus  avoid  those! 
deplorable  condltion.s  which  had  then  ' 
so  recently  resulted  in  civil  war  In 
the  neighboring  republic.  I 


<<  oiiiinuccl  from  Page  8) 


•  a  In  the  belief  in  the  paramount 

^TlCCLtl  Act  legislative  authority  of  the  Parlia- 

ment  of  Canada,  in  re.spect  of  ail 
■  ‘  „  .  matfcr.s  not  specifically  vested  in  1 

of  the  hundred  years  of  our  history  ,he  provincial  legislattire.s,  we  rest- 


idi  ,'i  tiiat  life  insurance  eomp.iuies 
are  :ni;irognable  again.si  financial 
diriiciilio's  of  any  kind.  I  think 
prubauly  i  s  i.me  to  .say  tlial  while 
Ibe  life  iiistiiance  b'l.-iness  is  based 
on  s(ioni'fi<  foundations.  ;ind  i.- 
probalily  ilv  ...ife.!!  biisintss  .n  the 
world  under  natural,  'air  and  bon- 
••st  eondiiion.',  '  does  iiave  ;in 
V'-hilb-.T  heel. 


make  "taws  for  the  peaeo.  order  and  .North  .America  .Act  ^  f-ivp  decisions  of  the  Judicial  Com- i 

good  goxeruiucnt  of  Canada,”  they  The  reservation  contained  in  Sec-  Privy  Council  ne«-s- 

used  another  phrase  which,  with  Hon  92  thai  "in  each  province  the  ...arfiv  modified  our  conceptions  or 

slight  variations,  had  also  been  j  legislafiire  may  exclusively  make  the  law  of  Hie  Constitution  by  hold  ' 

familiar  to  eolonia!  officials  for  more  1.  law.s  in  relation  to  matters  eoniing  jne  that  the  phra.sp  "iu  relation  to' 

than  a  hundred  years,  as  granting  ;  within  the  class  of  .siihjecus  therein  properrv  and  civiVrtahts  tn  'thenro  ^ 

tlie  most  extensile  iunsdiction,  con- j  de.signated  a.s  "property  and  evil  vince," 'extended  to  katters  whirh  i 
{•is’t.nt  with  Inipona]  r  outrol.  ihat  •  riL'hts  in  the  provinc  e"  was  marie,  as  for  n  I'ontnrv’ ^  ' 

......  and  ad  al,  'hId'’„;™;'‘b‘Jo';‘’do'^a,aoer;tS^^^ 

mg  the  [M'-i  st-vetity  vi-ars.  succe.s-  ,  dents  of  our  Canadian  history  -well 


was  then  deemed  possible.  But  dur 
mg  the  pj'-i  seventy  vi-ars.  sucees 
.<-ive  decisiori.s  of  the  .Tiidical  I'orn 


"\  ra;r  raie  o'  mi.-iesi  lot  ilie  miitee  . 
rent  o;  the  .o-euiiiul.ated  miiuI.-  of  far  fru 
'he  t'""eyhold' i'.'-  is  necessary  tor  fouiidei 
the  .  ueet  ..  ot  'he  blislili..^.  Ttie.ie.  -  'raei  as 
tirally  I  Ilf  'Hr  :  li.-iira  I.ee  hli.'mes,;  dual  [lo 


far  frustrated  the  intentions  of  the 
foimdei'  ol  itie  Canadian  Confede- 


le  .  ueet  ,.  ot  'he  biisliii  ..^  Ttie.m.  .  'rai'i  as  alrii'i;.!  tn  ohil'erale  itie  resi- 
rally  Ihe  'lie  !ii.-iiTai.i-e  hii.'mes,;  dual  iiower  ot  the  Parliament  of  the 
mill  f'c  (■.■itriei)  tin  without  iniei-  I.'omiiiloii  to  make  "laws  for  the 

I.  !.:  i  III.  t.i,;-t  .if  'lie  Insii'-.iiifc  tie. O', order  and  .good  government  of 
.to'lhj  tie  fwic  :;itat  as  .!  .-  '  ariada'.  and  ‘-o  e.xieiideil  the  legis- 

■'  would  not  lit-  [.laci-i-  b"l\e  .mris'l'ii ion  of  tiie  tiroviiices 

ilib  lo  a"i-ni|ii  lo  oi-uie  i  v,  -  ..n  "*  niaki’  law.-,  "m  reiatioii  to  proper- 
ilt;  lia  ■  Polifo-  pie  ent|v  it,  "  '"v"  lights"  a.s  almost  to  re- 

amt  guar., me, -d  !,v  ve,- .•  i  tie  relaiioiis  ,  irigma  II  v  intend- 

. .  me  buse.i  M,e'-,.--..mipi  on  ‘^'1  D'deral  and 

'll..,  a  tat,  ta'.-  o'  j,,,.-,-.  ..'  will  1,..  . . 

HU. 'll.  'Ili,  "ui.p.m-i  -  ..re  i,i,,  .  ITm  loimtiers  ami  fra:jers  of  our 
t  Ilnur  I'oli.o  hold'-i  s  unde,  tlie.-.  '  ou;..!  u  ut  ion  eoiiieiiipU  .d  llial  llii 


dents  or  our  .  anauian  History  wen  ^d  in  the,  historic  use  of  that  phrase 
know,  for  the  proteetion  nf  these  rnmioveri  in  .o.Kii„  j 
.f  Ihe  Priiw  Coum"!  have  so  h  customs,  l.aw.s  and  ordinan-  relating  to  the  British  '^AmcTi'min  ' 

■  e.s  w-hi'-h  had  been  definitely  a.sccr-  provinces;  and  by  holding  Ihat  the  I 
tamed  and  embodied  in  the  final  re-  nsiduary  power.s  of  the  Parliament 
port  of  the  Commissioner.s  on  .No-  of  the  Dominion  in  respect  of  peace 
1  ember  _lth.  I8.;t.  order  and  good  gnveruinent.  were 

r  iiat  the  franier.s  of  ih.  Rriiisii  restrleted  to  rases  arising  out  of  ex¬ 


port  of  the  <  ommissioner.s  on  .\o-  of  the  Dominion  in  respect  of  peace 
lemher  _lth.  I8.;t.  order  and  good  gnveruinent.  were] 

r  iiat  the  franier.s  of  ih.  Rriiisii  restrleted  to  rases  arising  out  of  ex- I 
North  sAiTierifit  Art.  ISHf.  conceived  "aordinary  peril,  siieli  as  foreign! 
of  "tiropciiy  and  civil  right,  in  ilie  wars  or  domeslle  conviil.sions,  and 
l»rovince"  as  a  'lefinite  cl;i.;s  of  mal-  I'lecluding,  as  at  present,  the  sa- 
ler.s,  is  al.'o  aiipareni  from  the  terms  "sfaeiorv  solution  by  the  Parliament 
of  isefUmn  91  of  said  .Act:  '  antida  of  (lie  complex'  economic 

"91.  Notwithsraniling  aiiytliiiig  in  problems  which  now  eou- 


this  .\iu.  Tlie  I’arliamcui  of  ( 


anad.u  of  ihi.s  rouniry. 


•  u  ij.'d.  T'li.  I  iiu.ii.irri 

o  iheir  m il my  Imldei 

"lltl  .-III tii;i,  ..!  ,-.11 

•uy  t!;''ii-  ih  iu-  ,n  f.i! 

ti  .  '  .1'  luo'-,-  i.-  'he 
leu  !  ni\  e,-  i  .  I-- 1  I 
'.'ly  tliej'-  deiu-  u  fii: 


.p.iire.  .ire  1,1,, 
oldeis  limiei  tlie.s, 

!  ,,ir,  only 

n  fiili  I  r h''  majiu'- 
'Im  ''luiipun..  iiliai 
"•■i  I  le  eon. |). Ill !  1 


<  >iiia'iiaa  l.egi-lalion  I iiei|iiita!>le 


'  I  1/ 1 3  \  «  1 .  I  I  It'  I  <»  I  f  i€i  rnt  lu  » M  ’  lid  ’ft,  r ..  J  •  •  I  .  •  .  I 

imi  fra:jers  of  our  may  make  Provision  for  i  he  Inifor-  re- ersed  ih,'.*^  thii.s 

lempU  ed  1.1, a,  rlie  mi'y  of  ail  or  any  of  ihc  I.aws  rela-  TVt  ■  m  and  ho  ^ 

rliamem  of  .  anada  me  Pn^erty  tmd  Cvil  Kighls  iu  w'imj '.flf f:!:^^''r^;’  .on:S.  < 

S’^n^w^ek^am.  orn!::*P,r.ur^':;r  V  "'t 

mliie,  uiih  rheo.x-  all  or  any  of  the  Coi.rta  in  itm.-e  words  an^ terms  whtah  ‘im.rteen 

f  a  lerm  atuK  to,  three  Provinces,  and  from  and  after  employed,  with  a  restricted  signifi 

iiioiiio  all  malter.s  ihepa.ssing  of  any  Ad  in  that  P,.-  .ame  throughout  iho  . . .  . 


power  of  til'-  I’arliamem  of  (  anada  mo  to  Pri,iperfy  ;ind  civil  Itiglils 
to  make  law.-,  "lor  ihe  |ll•al■e,  or'lci  ()ntario,  .\ov:i  Scotia,  and  \ 
and  good  gi^ji eriimeni  of  Canada"  Mnin-wiek,  and  of  the  I’locedure 
miL'Iii  possibly  eonliu'i  witli  the  ox-  all  or  any  of  Ilie  Court.s  in  itu 
■  lusive  power  of  a  legislature  to.  Three  Provinces,  and  from  and  afi 
make  Itiws  in  relation  lo  "all  malter.s  '  ihc  passing  of  anv  .Act  in  that  i 


merely  loeal  or  private  nature  [,alf  the  Power  of  tlie  I’arlianient  (d  lury  of  C 


words  and  terms  which  had  hern 
employed,  with  a  restrieied  .signifi 
•  aiire.  throughout  the  previous  ren¬ 


in  Cl'  ■  li:  It  ,  !U  ,ilel 
.'late-  l.'eijtol  ,  I,.  II 

m  ee- .--a '-y.  tuc.  ■■  hi  eu 
'lie  expen. e  I,;  :i|. 

p.'yer.  ieii  iii  '  anu'la  ie; 
.'if  lor  '  III  1,1  luo-  h.i.- 
'aketi  till  'Ol  in  of  fie  em; 
'■l.T-.s-e'.  of  |■|■■diIo|•:  to  1 
'elief.  .Nriuuig  tt|e,:.c  C- 
lif*  iiisuranei  eompanie-, 
le'iMgaei.  Itni-sleiJ  a" 


I  'lllleil 

iriii  wlieie  toji  iln-y  cerlHinly  rial  ii'ii  <-orie(>iv< 
■i-.irwi)  al  Ilf  sin  li  loiifliel  aiusin_  in  resjied  of 
ne:,i|  i;i\  i!ie  iirov  ilieial  power  lu  make  laws 
I.-;. line  re-  "in  M-iiitioii  lo  properly  and  eiiil 
gem-rally  iiglii:  m  'be  iirovimi  ".  wiiuli  ibey 
-  I’la'-'icular  11  tide’ si  i  md,  from  llieii'  reading  of  tlie 
.xti-nd  that  puhli'-  doeuments  and  d’si  ns.  iruis  of  ; 
•d.ior.-  tlie  til"  tirevnms  e<.-uitjry,  to  lie  ,i  eb-ar-l 
with  their  k'"  defined  and  restrideil  cla:!S  of 
over  ltd:  Sdti.iieis. 


iri  the  iirovince  and  111*  v  made  a  (  anada  to  niak(‘  laws  in  relation  to 
safegii.irding  [dovisiou  uceordingly ;  Matter  comprised  in  tiiiv  stir  li 


anadiau  history. 


le'ttigaei.  invesieij  a"  over  i  tit: 
Dominion,  earty  a  gri  it  p.irl  of  the 
'■’irdi  M.  I  tiir.  teii'lem-y .  o'  eour.'-r.  is 
tm-t  III. liked  in  llo'  Pvovinee  of  ,\1- 

si  rta.  iu:'  il,-  leg'-hii-on  of  tiejirly 
evtry  |i!-o\  iiiee.  a,-  wi  l)  as  that  of 
'ill-  Doimnioji.  how!  .,  lendency  to 
'I'liete  lid  dtliiiil  a'  Hie  exidti.-e 
if  lilt  iii  -iit  aiici  jiold  y  holdei ;inij 
■1,  lier  I  it  ril  rv  (  1  ti/i  n.- , 

''\\<.  ;i!I  aglet-  Dial  wid-i,  ipi-  di  lu- 
o|  .  l.iirdi’ii  ha'  hr- Olid  too  lieaty, 
'oini  tltine  mii:.i  bi-  'lorie  toi  tiiiu,  iiut 
w  hy  .lioiild  not  tlie  w  lioie  eiii/.en 
sliip  1-1  I  .'liiada  hail  in  thl.-  relief, 
vathi'f  ttuin  .T  jeittieular  group  of 
ihc  iiio-t,  lii  if and  li.'ii  d - w ork ing 
individual''  In  tin.-'  om  itj.--,;inei', 
al  lea.-l.  tiie  I  nitfd  .^taie.,  iegisl-,- 
non  woiiid  -t-ein  to  lu  eoneiited  in 
.1  faiiar  pint  and  with  luoie  far- 
rcorhirig  \  1:1011. 


'  anada  to  make  laws  in  rclatioti  to  f  ;un  convineed  that  no  per.son  then  ' 
anv  .Matter  comprised  in  iiiiy  sitd,  imagined  that  the  phrase  "proftenv' 
.\<i  shall,  n'liwithsianding  anything  and  eivil  rights  iu  tlie  proviiiee”  in- 
111  tins  Act.  be  unre.stricted:  but.any  eluded  legislative  jurisdiction  over 
Act  of  Die  Parliament  of  Canada  stieh  iiiatler.s  of  genenil  interest  and 


making  Provision  for  such  t’niformi- 
ly  sli.ill  nti,  have  effect  in  anv  pro 


rom  ern  its  laws  regulating  life  and  I 
tiro  insuranee,  laws  for  Hie  regtila- 


vince  unless  and  until  ii  i.s  adopieil  'ion  of  all  briinchc.s  of  iiidusiry  o|i  ' 
:tnd  rnact.ed  as  I. aw  by  Die  Legi.-l;i-  • -ating  tliroiigboui  Du-  liominnui., 
lure  thereof."  I  laws  relating  to  employmciu  in  jn'i 

This  Section  91  rleaily  expre.^ses  1 'kustry,  ivage.s  of  tliose  employed  in' 


the  enrieeption  Dint  laws  relative  to 
property  ajid  eivil  righls,  than  ;il- 


In  property  and  civil  riglils.  wltji-lt 
niigtit  thereafter  be  enaeted.  were 
deemed  to  eotriitri.se  a  liody  of  fun 


'•y.  O'  eour.-r.  n  III"-'  /offoa  x  o  '  ot/t/irdo  a  ,0  e  ,  relation  '"'"niidoyed,  uneinplovment 

P.ovinee  .If  Al-;.'>u  "/  h  „uslal  um  hrnriu.,  on  Do  ,  property  and  civil  rights.  wl„.|,  ' 

-hu  rtn  of  td-arly  ndmnn.^frniion  of  Ihc  ,t„;rpafter  be  enacted,  were 

wi  l)  as  that  of  f'"” ,  'e’  'a'li  fil  '"’'"''"''I  ">  eomiu'i.se  a  liodv  of  fun 

t  I  JemU  nfL’  t/i  Moit  1  <  hf  htht  dTfl  i  Ol  .tin  tlf~  .  ,  u  I  t_ 

•  ■'  '♦nufruv  TO  ^  f'Jvil  law,  which,  wheri 

15  Hill  r.vf.Tf'  r.  /<-v  (rO\  nior-iU'Chir f  in  fiml  oif  7\  it.,.  •• 

S.I'  riK  f  t  \T  ‘  LO. /i,^ '  consf)! Kin (Cfl  inti^  a  ijiiiiorTu 

I.;:::;  ohr 

,  t  *1  '  t  I  Oii'lirr,  Art  of  177 1  nitd  Ihc  l.  vion  *  un.ida 

hum  toi  till.,,  t.ut  ^  roH-sohd-  "  '1  ."'ine  qua  non  of  llm  nc- 

e  whole  ''Ilizen  r'udn  of  f.ou'r  Con-  ‘■‘■I''an(e  l.y  the  ^’rrn^ll  inhabitants 

"  '■cllci.  IKt',.')  '  tjuehee  of  the  Bntisti  Nortli  Ain- 

n  ular  gioup  of  __  j  erica  .Act  iliat  tlieir  own  law.s  "in 

rill  li-.i  L  111  •  1-  A-  '  _ j 


indu.try,  tirliltrat ion  of  indiistrial 
dispiiie.s,  industrial  insuranee  for  Dm' 


davs  of  rest,  hours  of  laltoiir.  ami  ! 
laws  relating  tn  pensions  for  itie 
aged  and  the  blind,  jind  Dm  like,  till  I 


'iaim  nlal  civil  I;iw,  which.  vi  hen  ,  '•'  bieJi  are  now  alleged  to  Im-  Itivvs  j 

once  eon.solidatC'i  into  ,a  uniform  ’'elating  to.  In  the  sense  of  ineiden- 
statute  for  the  J'lnglish  iirovinees, '  affecting,  itroperfy  jiud  ruvil  , 

woul'l  be  placed  uiiricr  the  legdala-  in  the  province'  uiid  wliieli  ! 

live  ,|uri.-,dirtion  of  the  parlianient  of.^^*'  .iudi''ially  declared  to  he  , 


'  anada 

It  wa:--  a  .sine  qua  non  of  llm  ae- 
eepiance  hy  the  l-'rcncli  inhtibitants 
I  of  tiuehee  of  the  Bntisti  North  Am- 
I  erica  .Act  iliat  tlieir  own  law.s  "in 


..  ,,  ■  J  II  11  II  I  relation  to  property  ami  civil  rtglil"' 

Mailers  ...  I  iiiidamcrilal  (nil  .D,ould  hr-  maintained  Intact,  e.xcp, 

fl  1.!-  )ii’r  lecDy  cb.-.ai.  I  think,  Iha' '  as  they  might  Uiereafter  lie  modifi.-d 


Du-  iramers  of  tiie  Brltisli  Norll 
Anmnia  .\.t,  IkKT.  Itad  ■•learly  'i 
tlieir  rnitub,  Diitl  Die  matters  com 


Tiiitisli  Norih|lt.\  Hu-  legislature  of  that  provlric 
id  I'learly  'ti  But  laws  "reltiilng  to  propiuly 
ntailers  com  ,  and  eivil  rights"  In  Ontario,  .\ova 


w  iitnii  Hie  exclusive  legislafiic  turis-  i 
ilicrion  of  Die  jtrov  inec;;.  I 

Dord  rfiinkcy,  then  Lord  I'liapcel- 
I'lr.  after  a  carcfii)  study  of  soitu-  of  , 
the  eorisfitiil  iiin;il  .loeunif-nls,  to' 
whielt  I  liiivc  referred,  .-lai.d  in 
P':"',  Dial;  I 

"T'lie  British  North  America  .\(  i  ] 
planted  in  I'iinada  a  living  tree  lap  : 
ahli-  of  grovvDi  ami  .■Ai.ansion  within  j 
Its  iiatur;il  limits"  ' 

Hill  liiat  di'itim  lias  ge.-ii  arl.i 


Exc  uiivi..  Ilf  nil-  in.  ui  .iiiee  (joiti-  pri.-i  d  in  Die  elas.s  ol  sutijimt.;  desig-  S'-olia  ;ind  .New  Briiiiswiek.  ttiough  iiju  iiv  repudiai.  ti  hy 


pa  Dies  liav 
true  f-i<-!'- 


■  .ilway  tell  Iliat  the  nat.’d,  "property  tin.l  civil  riglits  iii  ^  ditferiiig  In  unimportant  particular, 
it  life  Insur  anci-  ;  hould  the  jirov  ince,"  w  liii  it  w ere  excl iisiv e- ■  as  i  xtiressed  in  Didr  existing  .  tal 


oiiicriiig  in  unimportant  particular.^.  ,:.ii,m;  „f  Dm  .liulu-ial  ('i.mmitlee, 
•  ts  (Xtiressed  in  Didr  existing  .tal  wliiii,  Imvc  coiifiiu-d  oiir  I'on.liiu 
tiles  were  originally  derived  fr.iiu  lums  in  a  si ra it -jaekei  of  llu-ir  own 


he  j.lacid  fiiirly  and  ;  (juaiely  be- ,  jy  ,  ,-serv<  d  to  Hu-  iirovincial  legishi- "lies  were  originally  derived  froiu  i|,,ns  in  a  si  ra  it -jaekei  of  llu-ir  own 
fore  tiie  imlilu-.  Ibis  lia-  iieeti  done  lures,  were  sueli  matters  of  fiinda-,Hie  Englisli  law,  chiefly  from  ihi  m,.Kin.--,  jiiui  lliils  pi.cliided  tin-  pos- 
Hirougli  till  iti.-tiiiitioiiai  adve;  tis- ,  nu-tilal  ei'vil  law  a.-  reUiled  |o  Hu- -  En,glisli  eoiniiion  law,  and,  in  eac  h  of  .sdiiliiy  id  ..ur  '  anadian  '  onsl  it  ui  ton 


!|)onsore(|  hy 


anadian  owner.ship.  ali''nation  or  cinveyanee  .  Hie  .--aid  Hirec  iirovinces,  weii 


l.ife  Iti.surance  Offn  er.s  .As.'oelation  and  triinsfer  of  ]iro|>erly,  Ihe  b  asin'-' !  stantially  the  same  in  their  luirpo.a- 


n  Du  int'M  e.  t.'  tiiiu  lot  the  inforina-  and  nuirlgaging  of  iiropeity.  the  de-  and  effect.  it  was  di  i-nii-.i  i;,pi. 
lion  of  p'llicy  luihler'  aiu]  the  i.uidu:  volution  of  estates  by  inherllatiec  mbenl,  therefore,  to  make  iiro-.  i- loii 
g(  nrrally,  whtdi  for  seveiiieeii  .iiul  by  will,  rights  arising  from  per-|for  ihe  nniforinlty  of  tlu-se  pMom 
years  [tasr  lia.s  apju  ared  ami  will  .--luial  dalus  and  domciilie  relation'!, '  d;i!  laws,  while  reserving  to  tfiii- 
conlinue  to  aiqu  ar  in  tin  lu'  .s.-  of ,  iegiiimacy.  minority,  caiiaeify  t'l  l>ee  comidde  legislat ive  coni i  oi  n, .  i- 
e-icty  iirovin.c  in  Canada  am]  ;  e-mirad  or  alienate,  marriage,  jti- '  Hu-ir  own  laws,  in  relation  to  )irop 
whidi  ptihlicuy.  on  oica.ion.  lia.s  i  didal  seiiaration.-,  tiitorfhlp,  eiira- 1  r  i  ty  tuul  .-ivil  riglil.s,  wliich  wer.-'ii- 


conlinue  to  appear  in  tin  lu'.s.-  of 
e-i  et  y  prov  in.  <-  m  Canada  am] 
which  puhiicuy.  on  ot.a.ion.  lias 
iice.n  augmculcil  l.y  la.iui  l.ioa.J- 
'•as-tine  " 


hi  lag  devdo|).-.l  in  Hie  ininre  l.y  jii 
dii  ial  decision.s,  tii  .■l(■(  .(l(l  w  ith  Hu- l 
de.irlv  e\prcs;-e<J  inleiilioiis  of  Hu- | 
'  anadian  stale:  inen  wlio  fraiiu  .1  Hu- 
Ik  .\.  A.  Ad.  I 

Tli.il  'gi.iwlh  and  tha:  expnii;  ion.  lo 
wlildi  l.ord  .'■hiiike.v  rderred,  nin;!i 
lu.w  lu  iletei'in ini.'d  l.y  llus  .icvlop  . 
mciil  t liroiiglioul  Ciimuia  pf  ;jii  ju  , 


tor:  hip,  and  ttu-  like,  us  apijear  fioin:  riverj  from  tlie  Custom  of  I’tiris  anil  foniied  piil.lic  opinion  w  luch  miisi 


Ihe  statutes  aud  publtc  doeuments i  Hie  |■'renell  .irdinances 


ultimately  control  our  itohlical  des¬ 
tiny.  I  shall  he  grutetul  iudeed  if ' 


Stock-  Taking 
Time  for  the 
Investor  / 


/ 


There  is  no  other 
investment  service 
available  at  a  price 
lo  compare  with 
that  offered  to 
subscribers  of  The 
Financial  Times  al 
^3  .00  A  YEAR 


^HE  FIRST  OF  ANOTHER  YEAR 
is  a  time  for  weighing  past  develop¬ 
ments  and  making  plans  for  the  future. 
And  it  is  a  time  when  Investors  can 
well  take  stock  of  their  holdings — con¬ 
sider  them  in  the  light  of  what  has  taken 
place  and  what  may  be  in  prospect. 

4|  The  year  just  closing  has  been  one  of 
very  mixed  trends,  of  ^wide  movements 
and  many  drastic  adjustments.  The  out¬ 
look  is  clouded  and  puzzling. 

4|It  is  a  time  when  careful  considera¬ 
tion  as  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor's 
position  as  to  both  security  and  capital 
appreciation  as  well  as  income. 

t|  Through  it’s  HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new  pur¬ 
chases.  This  in  addition  to  a  compre¬ 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  commer¬ 
cial  and  financial  conditions  and  the  in¬ 
vestment  markets. 

Ask  Tour  Bank  Manager 


She  Jftnancfal  Stmes 


MONTREAL 


T/tc  Recoenhed  Authority  on  Canadian  Inventncnts 

CANADA 


TORONTO 


OVIi  CnKKV 

IJrr, filed  In  Ihc  interests 
nf  ihc  ini’r.xtin't  jniblic 
in  Ihc  belief  that  the 
ennfidenre  nf  rnpital  is 
e.’isenliul  tn  the  .stab- 
ililil  nf  finance,  the 
lirnsRCi  il !/  of  indnstr’/ 
and  the  rtrrelopmrnt  nf 
fair  resources. 


IHI.  I  INAN.  lAl.  IIMI.,.S. 

651  VraiR  .Sirrrt  Wcftl, 

MON  TKLAI. 

You  ii.ay  KCi.'l  me  iii.mplr  copieji  ol  I  Kr  1  i,-i..iicuii  without 

.ibl.Rrtt.on.  .At  (lie  enrl  ol  thirty  riuys  you  may  aenfj  account  fur  $t.0iH 
for  suljscript.on  for  twelve  month,  .miens  a.lvised  to  .tie  contrarv  .n 
(tie  mran.t.ne.  I  u.ulei  ntunij  subscription  will  include  ''Mint.,  to  Invcs- 
tors''  service. 


*  In  G.eat  Biilain  IZs.  a  vear; 


the  11.5.  $1  50  a  yea. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


LONDON  REPORTS 

ABNORMAL  EASE  nuLui«b3 

IN  MONEY  RATE  OF  GREAT  BRITAIN 

!  niPiil  of  H,  Warrrn  K.  Halo,  aocrc- 

- -  .  I  fary,  and  .>•  d.  Cnopor,  coiiiptroller.  - - 

Fall  In  Currency  In  Circulabon  |  juid  iho  appoinimrni  ot  i'.  .1  cim- 1  During  6  Months  March  To  Scp- 
Has  Been  Rapid  Since  ninfrham,  assistant  aitnary.  as  sec- 1  tember  Value  Increased  By 
Christina?  '  Duckworth,  assist- 1  Qver  .4:113,000,000 

_  _  ant  spcrctary,  as  c-nniptrollcr.  j  _  _ 

QUOTATION  NOMINAL  i  an!  ro.S2J'  w;n t ke^fS'omcliS  I  TOTALLED  4:817,000,000 


Sun  Life  Changes 


WIDE  GAIN  SHOWN 
IN  GOLD  HOLDINGS 


Bank  of  Canada  Statement 


Has  Been  Rapid  Since 
Christina? 

QUOTATION  NOMINAL 


11  vUl/All vk#  ,  Tho  weekly  statement  of  the  Bank  of  (*anada  shows  a  reduction  of 
ill?  i^nrAT  nmnrAIILT  reserve  in  U.  S.  ami  sterlitif;  funds.  Doniininn  and  provincial 

llr  IlKrAI  KKI  I  Alll  securities  are  down  $l,t!()|,80r,,  notes  in  eirculation  lower  by 

Vlltufia  vstaasilil  H,18t,618,  Dominion  governnilni  deposits  up  };2.3:!L’.63ti  and  chartered  hank 
• -  deposits  off  $8,071,166. 

uring  6  Months  March  To  Sep-  tom  pa  red  with  a  year  a^o  reserve  in  sterling  and  f.  S.  funds  arc  u|) 

tember  Value  Increased  By  46,372,042,  Dominion  and  r*ro\in<dal  short  term  securities  u|)  $17,1.16,808, 
Over  £113  000  000  i  other  Dominion  and  provincial  securities  down  7.086,380,  notes  in  circula- | 

’  _  ’  lion  up  $30,823,066,  Dominion  government  deposits  down  $1,808,237  and 

A  I  I  ri-,'  eo  i  ^  nnn  chartered  bank  deposits  up  $6,081,723. 


TOTALLED  4:817,000,000 


Dondon.  -  Although  the  currency 
circulation  of  the  Hank  of  England 
has  been  declining  with  unusual 
rapidity  after  the  big  t.'bristmas  ex¬ 
pansion.  last  week’s  decrease  of 
12.71 1.232  wa.s  not  a  record,  being 
e.xceedi'd  in  the  corresponding  week 
of  1031.  It  was,  however,  consider¬ 
ably  greater  than  in  more  recent 
.'■ears,  comparing  with  424,703,585 
Iasi  year,  i;6.1!)2.3!l7  in  1036.  42!).- 
121.6110  111  1035  and  J2  8.878,!)55  in 
I'i3l.  I’lie  aggregate  fall  in  the  tow 
weeks  since  t.'hrisimas  amounts  to 
42  16.730,717,  against  only  X  11,412,- 
036  in  the  same  period  last  year. 

■file  iiio.sl  probable  explanation  for 
tile  exceptionally  rapid  decline  is 
that  the  bankers  overestimated  their 
extra  note  reiiuireincnts  for  the  holi¬ 
day  iieriod.  There  certainly  has  been 
no  sudden  return  of  notes  hoarded  ; 
on  the  Continent  of  Europe.  , 

It  may  bev  expected  that  the  bank 
w  ill  apply  soon  for  a  reduction  in  ; 
the  fiduciary  issue  to  the  extent  of 

42  2d.tin(t,iM)b.  the  amount  by  which  it  _  _  _  _ 

w as  increased  ti'mporarily  in  .Novem  F.  .f.  FI  N.MN4iHAM,  F.4.S,  (  Total  sin  >»  Tim  e  iia  3 

her  in  anticipation  of  a  year-end  ex-  '  n  ^vill  be  seen  that  between 

liaii.sioii  in  currency  requirements,  "it  March  31,  but  in  the  iiieanlinic  .September  3(1  the  lix- 


AS.SKTS: 

1  Ai.  RoRC*rve8: 

i  London.  In  accordance  with  its  r.oid  coin  »nd  bullion 
I  decision  last  .Inly  to  state  at  lialf- 1  stcriirg“andr.s.  funds. 

j  yearly  intervals  the,  Uritish  slock  of  i  Hold  stand.  Countries . 

I  monetary  gold  three  months  earlier, 

I  the  government  announces  that  the  “  Advw"?;.  gremmenu.  cu- 
I  country’s  gold  holding  on  September  6.  Investments: 

;  30  amounted  to  1  I6,6!)7.0()0  fine  Olin-  Tom.  and  Prov.  abort 

Ices,  of  which  39.854,000  were  held  di)  oth«“"V“m.  and  1 

by  the  Exchange  Equalization  Ac-  ■  sneuritiea . 

I  count  and  76.813.000  by  the  Bank  of  Hthorspcuntica . 

!  lOngland.  Total  Investments  ... 


.Ian.  5th  I'hargi-  in  week  Cl)ant!<  in  j-var 


17!i.8:i  1.665  179,764.756 

2... 37,4  49  2,9!.2,62:i 


19, 425, '22 
;t82 


15,754,682 

382 


—  66.909  -I 

2.55.17.1  (• 

-  -  3.670,840  t 

.  + 


201.995,019  198.512.444 


<a)  I  om.  and  Prov.  abort  term 

seruritica . 

lb)  Other  I'om.  and  Pro^. 

sfMTuritiea  . 

•<•)  ( Ither  aecurit  ica . 


91,773.810 

12.218,149 


91,506,828 

12.201,2.50 


—  14,899  -(  12.201,2,50  i 


Total  Investments .  186,191,783  184.308,251  — 


The  following  lalilc  compares  the  i  2-  . . 

,  ,  ,  .,1  ,1.  ,  All  other  assets .  4,102,6.) 

position  on  .September  30  with  that, 

six  months  earlier:  '  Totai,  assets .  393.357.07 


22..571,677 
6.55.!'06  I 


8,283.112  +  4,180,4.53  t  3.624.0:14 


In  Hank  of 
EuRlanri 

In  Kxt'hango 
aci'ount.  . 

J't'pt.  30 

V6,843,nO() 

;i!».854.000 

March  30 

73,842.000 

26,674.000 

tncreaae 

3,001,000 

13,180,000 

'total  . 

1 16,697,000 

I00,.*»1C.000 

16,181,000 

\'ahjp,  at  140  por  ounce 
(in  milbuns  of  iiounde) 

Irvrcase 

Si  nt.  80 

Marob  30 

In  Bank  of 

Knulaiid 

r*37  9 

516  0 

21  0 

In  r.xuhani!*’ 

a<T«  unit 

27!M» 

186  7 

92.8 

Total 

816  9 

703  6 

118  8 

It  will 

1„-  seen  that 

between 

TOTAI,  ASSETS . 

MABII.ITIEK: 

1.  CspitsI  paid  up . 

2.  Kest  fund  . 


1.  Deposits: 

‘a)  liominion  . 

dll  I’rovineial 

(ei  Chartered  banka . 

(d )  Other . 


393.357.071  392,159.988  — 

10.000,000  in.inn.onn 

743,715  743.715 

166,809.372  165,624,751 

12,828,770  1.5.181.406  f 

196, .387,492  193,316,326 

2.826.625  3,785.742  4 


1  .570.623 

1,184.618  I  30,82:1.065  I 


I  2.602,234  I 
f  280.401 
I  34,276,326  i 


Si  pt.  30  Mareli30  Iio-rease  TOTAI,  DEPOSITS .  212,042,888  212.263,475  +  220..587  -|  2.602,234 

In  Bank  nl  I.ialiilitiea  payable  abroad . 

hnslaud  f.3(  J  516  J  -1  O  6.  All  other  liabilities  .  3.661.094  3.428.03  7  2:13.057  f  280.401 

In  r  xehaoi:<-  - .  _  _  _ 

l,v  wmcil  II  aeeoiint  279  0  186  7  92.3  roTAI.  blABlI.ITIES .  898,357,071  392,159.983  1,197,088  ,  34.276,326 

1.,  a-  s  4  u  i>»ie  ...  ,  . .  -V..j  Ti.i-i  Kalio  of  net  reserve  to  notes  and  depodls  » as  ,52..53  per  cent  eompared  with  ,53.31  pir  i.-enl  th.. 

V  ill  Novem-  f  I  INNINDHAM^  Total  81h  .*  *0.t  6  ll.i.3  previous  week  and  55.44  per  cent  the  prereeding  year. 

ear-end  cx-  '  H  ^ill  lie  seen  that  between  | - — - — - ' - 

luiremcnis.  March  ..I,  but  in  the  meantime  ,l„,  Kx-  ■••• 

Fasj  change  Account  a^  Ag*f*1gig>nf 

ncy  market  "'1  associate  .sec  i  etai  y  ami  •i*’-;  I  f,|'  gold,  of  whieli  I’.dfM.OOd  oz.  M  lit 

ill  .laniiary  «'’^i'ilc  eoniptrollcr  i  cspcclit  ely.  (pp  Bank  of  England.  W  T  A  •  W  T  agw 

lands,  the  Diher  impccrianl  appccmimc'nts  an- 1  ,,,  l, rice  of  about  IJ  V  ACffim  i  J n  Q/lIt 

'  IS  abnor-  'lounTCcl  will  lake  rffecl  immediately:  ]  |(i.s.  po,-  ounce,  the  gold  holding  of  W  •  IloUllOl  UCLUTy 

ent,  in  fact.  D.  1'.  Ctuncly,  l•'..^..S.,  asi-.i.siani  eliicf  oxcliangc  fund  increased  over  -  -  - 

ik  of  Eng  be  assistatii  actuary:  g.  c  D.  i,;„o|i,n,i  from  x5ir,.!i  millions  to  DC  Closc  To  Kecord  High  Established  In  1936— 


.Mpssr.s.  (  uiininghum  ami  Duck wori h 
will  hc'  associate  .secretary  ami  as- 


Credit  MiiioriiiHlI)  Fasj  unningiiam  amj  •  'ica" on u  |  Account  acc|iiirccl  16,181,0iHi 

Ac'cii.slomed  as  the  money  market  "’’1  associate  .sec  retary  ami  as-- 1  ,if  whieli  I’.dOl.OOd  oz. 

to  c-asy  conditions  in  .lantiary  i^cceuiie  eoniptrollcr  i csicc-ctit cly.  uerr  resold  to  the  Bank  of  England, 
iig  yc'ar-end  demands,  the  Other  impccriant  appiciniciic'nts  an- 1  ;ii  tlie  market  prica*  of  alioul 

pcjsitioii  currently  is  abnor-  uounccci  will  l.-ikc  cffcel  immediately:  ]  ipj;  po,.  ounce,  the  gold  holding  of 
■asy.  Much  coinnient.  in  fact.  D.  1'.  Ouncly,  E.A.S.,  asi-.i.siani  eliicf  oxcliangc  fund  increased  over 


here  is  to  cm.s.v  eomlilioiis  in  .lantiary  «"C'-ilc  eoniptrollcr  rcspcciitc- 


fellow  ing  vear-eml  deinaml.s.  the  miporiam  ai.pmmmcms  an 

crc-clif  position  currently  is  abnor-  'i"un''rci  will  l.-ike  effccl  immediately: 
mallv  casv.  Much  coinnient.  in  fact.  D.  1''.  ctuncly,  l•'..■\..S.,  assi.siani  eliici 
has  Icccn  stirred  by  the  market’s  |  "ndcrw  l  iter,  to  ho  us.-isl  iMf  ac  tuary : 
turning  Hie  year  without  recourse  toil'.  ".  i  rowc,  l''.,\.S..  chief  clerk  If 
liorrciwing  freem  the  Bank  of  Eng  be  rcssistatil  actuary:  g.  »'  D 
lancl.  It  wa.s  flic  first  lime  siuco  Bfcvcy,  supervisor  of  lic-aclorfiecpcr- 


borrciwing  freem  the  Hank  or  Eng  oe  .cssistam  aeiu.iiv,  g.  c  England  from  Xllfi.!!  millions  to 

lancl.  It  w  a.s  flic  first  lime  siuco  Bovey,  supervisor  of  lic-ad  office  per-  ^  r,;.;  <,  millions.  The  Bank  Ueliirn 
iniS  that  no  year-end  assislanee  .soniiel,  to  be  assistant  secretary:  yi'yvoi,  34  show's  a  gold  holding 


Divergent  Trend  In  Auto  Fatalities 


from  the  bank  was  required.  This  K.  D.  Maraulay,  .suponisor  of  lieacl 
I  rccriom  from  i)rrs.sure  may  have  offiec  routine  and  planning,  fo  lie 
horn  iicc-idcnfal  or  through  design,  assistant  comptroller  .Ml  .six  of 
duo  to  more  favorable  Icchnic'al  con-  I  the  nev  ly  appointed  officers  slarted 
cl  it  ions  or  intervention  by  the  aii- ! 
ilmrities.  1 

In  any  ease,  the  market  now  is  i 
deriving  Iho  benefit,  if  sueli  a  term  | 
c  an  be  tisod  lf>  describe  conditions  i 
w  iiifli  have  rodueed  rates  to  almost  | 
a  nominal  level  and  market  profits  i 
on  ii  diseouiil  business  almost  to  I 
itio  vanisbing  point.  j 

ITidor  the  steady  spread  of  the  I 
rreasury’s  system  cif  controlling  j 
ilie  monetary  machine  and  diminu- 
lioii  of  international  trade  activities,  I 
the  Ecendon  discount  market  has  been 
enormously  restricted  in  recent 
years.  It  has  been  reduced  so  much,  j 
in  fac  t,  ilial  other  forms  of  financial 
busines.s  have  become  necessary  to 
mainticin  its  life.  j 

Tlie  report  of  the  Bank  of  France 
ihat  was  given  to  the  public  this  | 
w  c'ck  made  an  exceptionally  bad  ini-  i 
pre.ssioii  here  by  reason  of  the  in-  | 
c  rease  of  a.dilO.OOO.OOO  francs  in  loans  | 
by  the  hank  to  the  Stale  between  i 
Dee.  1’:;  and  30.  : 

l-'inaneial  circles  obviously  expect-  | 

ed  .Mcme  increase-,  as  the  government  j  1 

w  as  Icir  c  ed  last  month  to  spend  more  j  j.;,  It|  FkWOin'il 

iliau  1 0.00(1.000. (>00  francs,  of  wliicb 


Plan  THEIR  protection 
and  YOUR  satisfaction 
through — 


siiMiiFE 


head  office 


MONTREAL 


It  X.D„Bt,l.!).1  and  that  01  Oc^^^  r  yorlc  _  Discussing  the  na- ^ycars  a  prison  cii.s.i.stc-i ,  ,,  ,,  __  _ 

!  r  To -fi -ni  *^**  ^*' '  '  *  Dona)  loss  throiig'h  fatal  accidents  j  forest  fire,  nr  a  sunke  n  .-hip;  icimc 

crease  of  Xl-.dl.d!  m  the  United  States,  the  current  sta-  every  year  the  miicli  larger  aggre- 

I  Dold  Scare  a  Factor  tislical  bulletin  of  the  Metropolitan  gate  loss  of  life  in  acc  iclcm.s  cn\oh- 

The  cxplauation  of  the  difference  Life  Insurance  Co.  says  in  part:  ing  one  or  two  live.v  a  ccmi  inning  ^ 

helwcen  these  two  sct.s  of  figures  Is.  ’’Once  again,  as  the  year  draws  to  :  bad  record  of  individual  and  offic  ial  ■  Mi 
of  course,  that  the  gold  held  by  the  a  close,  we  scan  the  national  acci- i  carelessness. 

I  Bank  of  England  is  still  valued  at  dent  record.  Once  again  the  verdict  |  It  is  not  here  sugge.sieci  Hkh 

the  statutory  buying  price  of  84s.  is  unsatisfactory.  This  is  now  clear.’  nothing  has  been  done  to  reduce  our 
JllV^d,  per  ounce.  When  the  ex-  even  though  all  the  records  are  not  i  aalional  loss.  Indeed,  large  sum;-,  achoss^' 

'  change  account  resells  to  the  Bank  in.  Every  indication,  particularly  tlie  j  were  spent  during  I!i37  on  accidenf  Ttronio 

I  of  England  gold  which  It  has  ac-  index  of  the  National  Safety  Coun- i  prevcBlion ;  a  corps  of  capal'le  ami  aamiin 

i  quired  at  market  price  it  therefore  cll.  points  to  a  toll  of  around  104,000  earnest  safety  workers  have  tient  S'.m'rfd 

-makes  a  paper  loss  equal  to  the  dif-  killed  in  accidents  of  one  kind  or  their  efforts  to  reduce  accidenis  sr*’ioi 

ference  between  the  market  price  another,  the  highest  figure  for  any  press  and  radio  have  carried  the  ac-  'Hain«« 

and  the  statutory  price.  year  with  the  single  exception  of  j  count  of  the  national  loss  a'mJ  w”nni1i' 

I  The  greater  part  of  tlie  increase  1<136.  when,  according  to  the  Nation- ^  spread  the  gospel  of  safely;  and  'yc-i  sjskat* 

in  Iho  gold  holding  undoubtedly  re-  al  Safety  Council’s  estimaie.  the  "e  have  made  but  a  meagn-  gain  edmooi 

pre.sonts  purcliascs  made  at  the  all-time  high  figure  of  111,000  Perhaps  this  is  not  an  altngeti„,r  xiiiwi: 

lime  of  the  gold  scare  from  April  to!  deaths  was  reached.  As  compared ,  fair  staieineni  of  ihe  situation  vaii»»mi 

'  .lune.  when  hoarders  were  selling  |  w-ith  this  record  figure.  1037  showed  ,  There  are  indications  ihai  increased  1  " 

tlieir  holdings  even  at  a  large  dis-  a  recession- by  more  than  6  per  cent. ,  aulomoliile  mileage  contriliiited  lo  • 
count  for  four  of  a  reduction  in  the  Among  urban  wage-earners  and  the  incrciise  in  motor  car  dcaihs.  It  ' ' 
dollar  price  for  gold.  their  families,  as  represented  by  the  may  transpire  on  funiier  analvsis 

Some  cold  was  also  hmighi  in  sun-  In<4iietri!il  nr.li/<vhnlrl<>t.)i  (Wo  XIot.  I  that  (ho  r _ _  _  ■’  ‘  ,  CT 1 1  ICCa. 


C^n^'MUTUAL"  FIRE 
INSURANCE  PAYS  DIVIDENDS 


This  Company's  strictly  ’’mutual  ’  operations  enable  it 
lo  distribute  liberal  annual  dividends  to  all  policyholders, 
while  aliordinq  them  the  highest  form  oi  lire  protection, 
supervision  and  safely. 


dollar  price  for  gold. 


BRANCHLS 
ACROSS  CANADA 
Ttrgnlo 
Hamilton 
Ottawa 
Montreal 
Quebec  City 
St  John 
Halifax 
Monrtun 
Winnipeg 
Saskatoon 
Calgary 


run  cost  this  couniry  dearly  in  ,  more-.  Out,,  succeeilliig  II.  (7.  t^coti. 
many  ilmusaiids  of  lives  needlessly  who  lia.'i  t)e«-ii  made  manager  at 


port  of  (lie  fr;in<-  exch.mgc  during  ropoliian  lafe  Insurance  Company.  l>roportionally  lo.ss  than  i1ie  in,' - - 

!  Ibe  period  of  pre.ssure  in  .lune.  In  „  similar  decline  of  6.4  percent  in  creased  mileagi-.  Possibly,  loo.  there  Staff  Annointin(>nl« 

the  third  quarter  of  the  year  the  jjjg  death  rate  from  accidents,  as  were  more  occupational  accidcnis  _ ! _ 

I  franc  exchange  was  very  steady,  and  compared  w  ith  ]!)36.  was  observed,  j  because  more  men  were  at  work 

ed  .--ome  mereust-.  us  me.  govei  uiuem  |  I  Ihe  exchange  ;i(-count  niiisl  have  hut  for  this  group  Ihe  decline!  Only  .Small  .Success  rill.  B\.\K  OI  >01  \  .SMITII 

was  forced  last  month  to  spend  more  j.;^  Ui  rkWOin'il  been  called  upon  fo  support  it  only  broughi  about  a  new  record  mini-^  That  we  have  kept  our  losses  down  Biirker  ha.--  lK-<-n  appoinied 

ihaii  m.dnn.Omi.OOU  francs,  of  which  to  a  minor  extent.  mum  of  53.8  per  100.000.  In  compar-  'o  something  less  than  wlVai  might 

almost  (i.oon.ooo.ooo  went  to  repay  with  the  comiiany  as  clerks  in  van-  Hence  the  greater  [lart  of  the  ing  the  experience  of  the  policy-hold-  have  been  expecled  on  the  score  of  I 

Iho  X  Ki.non.nOi)  loan  granted  in  mis  departments  at  tlie  head  office,  X1I3  millions  increase  in  Ihe  gold  p,.j,  xyjjb  that  of  the  general  popu-  increasing  numbers  exposed  lofln-se'  1  »i  m  01 1 1  ~ir4v  a-  4  tv  tut 

.March  last  by  Ihe  English  baiik.s.  Montreal.  holding  must  have  taken  place  be-  lation.  it  must  be  borne  in  mind  that,  hazards  is.  of  cour.se.  an  indicaiimi  '  .  V,  .'  . 

On  the  Ollier  haml.  however,  con- 1  Mr.  Wood,  in  announcing  file  i  e-  foie  'Line  .>u.  wlien  the  Lxehango  .  most  part,  the  former  are  ,  of  some  gain,  Bm  ue  can  never  h(‘  i  ‘ 

sideling  tlie  government  had  issued  I  lirement  of  Messrs.  Hale  and  (  oojier.  Equalization  .-Kccoiints  sleiling  1  e-  u-ban  residents  and  that  the  rise  in  '  satisfied  with  ihai  sm -ii  m,)..  7**'*.'’*  •'-'•Ix  1 '  isiii  <i  u  iniit.iia 


uii  me  omcr  iiaiiii,  inixs-.n.  ■■  ■  .  , . . . .  i  lor  me  most  pan,  tne  lormer  are  01  some  gam.  uui  we  can  never  he 

sidel  ing  tlie  government  had  issued  I  lirement  of  Messrs.  Hale  and  (  ooiier.  Equalization  .-Kccoiints  sleiling  1  e-  urban  residents  and  that  the  rise  in  '  satisfied  wiili  that  sin.ill  nieasnrt-  of 
a  h-aii  last  month  which  brought  in  paid  a  tribute  lo  liolh  officers  for  souices  wrie  increased  by  £_00  automobile  accidents  has  been  success.  A  substantial  decrease  in 
l.jon.OtiO.OOO  francs,  it  was  hoped,  they  long  and  faithful  service.  Mi.  millions.  .-Vi  itie  end  of  ihe  second  down  by'  congesiion  and  by  j  the  actual  number  of  d<-aihs  from 


acrificcd.  ■  Houvn.  gue. 

_  -  -  — —  - _ --  D.  Shirreff.  at  present  aceount- 

.  am  at  SI.  Catharmes,  Out.,  has  been 

Staff  ADnointmentS  appoint<-(l  a(-(-mintant  at  Bay  and 

- - -  Tcmiierance.  Toronlo 

Tin:  B\.>k  OF  >OV\  .srOTI\  *’  Morningstai.  accountant  at 

K  Barker  has  Ik .  aiipoinied  'birket  hram-h.  ,St  Calharilie.s,  Onf  . 

nanager  of  Ihe  Bank  of  .Nova  Seolia  'f,  ■'I'Pointed  accountant  al  Sf’ 

t  Crhoii  xSljifioii  hraiieh. 'I'oronio  rilhnriiie.s, 

_ _  f  K  Mt  Lean,  act  ouiitaui  at  \'ine- 

niPl.ltni.  B.\>k  OF  r.4>\0\  biml.  om.,  has  been  appointed  ae- 
I.  K  .bdinsion.  formerly  assistant  coiiiitam  al  .Mark«*i  branch,  .St.c'ath- 
cm-ral  supervisor  of  the  Imiierial  ^('iiies.  .1  B  Saiiisbury,  forinerl.i 


hci  n  apixiintcd  g(-iier.il 


l.jnn.nno.ncn  rrancs,  11  w<i.s  i.o|oa4.  imi;i.i  long  anu  lamom  ..  . . .  oongesiion  and  by ,  tne  actual  number  of  d<-aihs  from  i,„..  1  ,  Vc . . .  i.-  i‘  ii..,.i. 

i'speriully  after  the  reasuring  dcela-  Halo  has  been  a.ssot'iated  with  tlie  Quaiter,  ihoreforo.  the  funds  ;  oontrol  bv  the  public  authorities. '  accidents  Inuii  vcai  to  \o'ir  hi*^  i  *  *  i  \  ^ 

i-alious  by  the  Minister  of  Finance,  -  Sun  Tnfe  since  1!H1.  In  1-118  he  was  ling  re.sonrcos  must  have  been  at  a  i  ..^ereas  (Tpeed  of  automobile  travel  beeu  and  must  cominue  ,0  la-  t 


roronlo,  has  Mam  bram-h.  Catharines,  is 

I  siiiK  i  visor,  tx'ii'*-'  appointed  accountant  al  Vine 

I--  17  iiriiiit-  liiixl 


valions  ny  tne  .\iimsiei  01  r  maiu.c.  ^un  i,,iie 
Ihat  any  rise  in  advances  would  not  -  appointed 
I  cacti  a  large  figure.  1933  heca 


THEFT  RATES  RISE 
GREATER  WINNIPEG 


Min  Dire  since  imi.  n  dma  i.e  was  ....g  cso.  ,  cc.s  m  .s,  i.a*  e  oceu  ai  ■* ;  .vhereas  speed  of  automobile  travel  beeu  and  mu.si  cominue  to  t.c  the  •  '  eV  V- ni-^cv.- r  ^ 

1"'  ViO'llimtMM)  1  .safeti  workers.  Tm-  Ic.s.soii  m, ached  lo  Hi.-  h.iul  of- 

n.nv  \D  (00^09  I  "ri.  nm  f  ‘  .Controlled  ami  consequently  m  con- 1  seems  10  he  that  still  more  money  He-  inspection  .staff  tor  Hie  past  ten 

r  .  .nvi,  L  rno  cc^ii  v  ""  ini,  e,  (he  tl"'  acc-onnl  tinuoiisly  increasing  wifh  an  ever- 1  and  more  intelligent  effort  mnsi  he  ,»,.ai  s.  is  h.-ing  promoi.-d  to  H.e  sii- 

1.  am  1)1  lllge  l.ni\(.ISlT\.  joined  ine  1 t<lj>  ■  n  <>  $  \  t  •>  Vi.lv  ‘M  1  *4 « »  ♦  Im  1  mrxn « t  l  r»  rr  a  am  ♦)>  *  l  \  O  V  nAtn  HaJiI  fhrkinoh.vnl  »l.,.  .  t 


States  to  make  each  of  us  safely  roroni 


-  ijj  ],,..o  associate  iieluiiry. 

Winnipeg  Bureau  The  Financial  Times^  COIllpHollel  He  i.s  an 

Winnipeg  All  insuranec  conipaii  assoeiiiie  of  the  Insiituti-  of  .Aeina- 
es  wliicli  are  mcndiers  of  the  'VVest-  Hreat  Britain,  iiml  a  I-'ellow 


fc.oo  111  me  issue  iic,..,,  ,  me.o  o,-  j  .IpeblenN  igilill  ITl  u,.,nc  c,.ci.  oi  us  saieiv 

crea.sed  from  £  IlMI.SlC.ilOO  to  £31:5.  -  im.ir  .\« i  im  iiis  .xmiin  i  p  cousciou.s. 

(i63,()l)0,  (hat  i.s  liv  £  193.84(1,00(1.  Tills  i  Accident  fat,aldies  in  (he  home  or  Accideiil  |in>ven.Hon  is  one  acii- 
golil  wa.s  originally  acquln-d  by  the  public  places  (exclusive  of  nin-|y(fy  u'liere  eeonoiiiy,  hevoinl  tin- 
excliaiige  aceoniit  at  market  prices  vehicle  fatalities)  apparently  p^j^l  .^.^ing  Hiai  <  \p,-ndiiuri>s 

_ _ .  .  .1  I  .....  ..A. .a. . .  wpri'  hiu’f'r  in  lOfiT  th;in  in  tflP.r.  \Tn-  _  j-  .  «  *  ..  .  ...  .. 


.\ .ssociil  I  ion  huvc'  raised  insuraneo: 


r.-ife-  on  aufoniohile  tliefts  inCtieat-  Moflill  I  iiiversiiy  and  joined  ihr 
er  WimiiiM'g  from  30  to  aO  per  eent  .i  ,,ffie(-  of  Ihe  company  on  Fch- 


ltoli(-rt  .1.  Barker,  secretary  of  Ihe 
association,  amioimced  li(-rc.  I 

■|'li(-  firms  handling  Ibis  type  (d 


(  amhridge  I  nivt-rsit.i ,  .ioineil  the  began  working.  !o  .Mareb  31  last  the  Hiiounting  death  toll  expended  Ihroughont 

eoni|>any  m  I !)03  and  for  many  years  issue  department  in-  M/.#,,.  An.t.i  .n(  4,Fui,i  r»  States  to  make  each 

was  asso.-iati'd  with  the  general  <ii-  orea.sed  from  £  1 30,S  IC.ilOO  to  £31:5.  -  .Icnd.-nls  Attiiii  Ip  cousciou.s. 

reeiion  of  Ihe  adimmsirative  delml  qon  dial  i.s  liv  £  I93.S4ti,o00.  Tliis  i  Accident  facilities  in  Hie  home  or  Accident  prevemion 

of  Hie  actuarial  department.  In  I'Hf  origina'llv  acquired  hv  the  '''  Public  places  lexclusive  of  mo-  ^tty  where  eeonoiiiv 

he  was  appointed  ns-stslam  aclu-  tor  vehicle  fatalities)  apparently  p„jn,  .,f 

ary.  in  1933  a.s.sociate  actuary,  uiuch  ahove  H,e  hank’s  .statulor.'  "ei'c  lower  in  1937  than  in  193G.  Mo- j  ^e  din-ei.-d  to  Hie  I 

ami  111  l!i:54  eomptrolh-i  He  t.s  an  |  ,„„j  ,r;i„  .fci,cd  to  the  hank.  vehicle  and  oeeu|iational  acci- |  cconomv  ihat  wi 

assoeiiiie  of  the  InsiitiiH-  ol  Aetna-  j.xpiuiued  iilioic  al  a  liooU  I'-es,  fatalities,  on  the  other  hand,  in- j  — — — 

Ties  of  Creat  Britain,  ami  a  Fellow  j.,  , biu  this  loss  amount-  vreased. 

ol  Hie  .Aiiiiarial  Society  of  Aim-riea  some  .£195  millions  '*'be  ugliest  feiHure  of  ihe  accident 

F  t  Cniinlnghani  i.s  a  giiidiiarc  Marcli  'Id  Hie  .arroiim  held  situation  was  ;i  rise  of  about  3.000; 

of  .Metlill  I  Iiiversiiy  and  joim-d  tin-  niillions  uf  gold,  so  Ihat  it  ,  in  the  nnnihpr  of  motor  veliii-le  fa- i 

head  idfiei-  of  the  company  on  I'f'’*  I  ,,iiist  hiivc  sold  a  tidal  of  £391.7  1alili<59.  bringing  the  total  to  the  un- j 


list  he  icars.  is  iK-ing  pioniolcd  lo  Hie  sii- 
rnit(-(l  iK-rvisors’  dc|iai  lm(-m.  head  otfii  i-. 


are  din-ci(-d  to  the  best  ('ffect,  j 
false  economy  that  will  in  the  Ion 


.1  B  Bunn,  foniu  i  ly  manag(-r  al 
one  acii-  Koiiyn.  is  iK-ing  aiqioimi-d  lo  the 
I'oiid  Hic  in.ipei-l  ion  staff,  head  office. 
iciu1iniri>s  \\  l;  iiimmiim.  accoiimam  al 
effect,  is  I>a.\  and  rcm|u-iani a-,  roronlo.  ha.s 
the  long  hccii  appointed  managi-i  at  Iti-ard- 


i;.  .1.  I'riescn.  acconntiim  at  V\  in- 
nipeg.  has  been  promoted  lo  the  a.s 
sistani  nnimiger's  post,  M'iiinipeg. 

U.  H.  Thomson,  formerly  ussist- 
:im  acconniaiit.  Winnipeg,  ha.s  Ix-en 
promoted  to  acconiiianr  ai  Winni¬ 
peg 

I’O  I  SI  \  BI.ISil  (HOVi:  Fl.iM 

lirockvilli  .  The  ( tiiiKleiiiiii^ Ii  (J|o\, 
I’ll..  Dt  I..  Illllll;-  to  e-lilhlish  olalll  III 
I’lesi-ott  f.,ii'  Hie  muiiufai  tiiri-  of  glovp.s 
'•i'  lilg  emnlo.x  lllellt  ,|1  rruni  (e  li,  .ill 
band.s. 


lada  Insurance  I  nderw  riter.s  m  |||^,  y\,  iuarial  Society  of  .\nierii  a 


t 'niininghani  i.s  a 


niar,'  0. 
(la  1 1  men  I 


1933.  In  lh<-  .il  l  iia rial  de- 


million.s  of  H  casnr.'  hills  lo  fimiiice ,  hoard  of  figure  of  10.000  dcaihs  in  | 


lidward  K  HinkwoiHi  is  ,,,1,1  the  losses  on  one  year,  a  new  higli  record 


iiisiiranee  business  claim  that  tlie  aiid  wa-- 

. .  l  apila  rales  of  autoiinddle  thefts 

IS  so  liigh  in  W  innipeg  a.s  eomiiared  ,,1^, 

with  Ollier  cities,  that  they  liave  no 

nidiiiii  lull  III  raise  the  rates.  lu.surii 


a  giadnalc  id  I.lverpiMd  ITiivcrsilv 
and  Wii.'.  .■-i  iclii-c-  m.isli-r  of  Ealig- 
holiii  .Aeaih-niy ,  SroHainl  He  imn 
t-il  Hie  Sun  l.ife  iwenli-six  .M-ar.s 
.igii  l.efl  to  iK  eiiiiie  Snpei  iiilelidcnl 
III  lii.snranie  l<u  llu-  I’loviiicc  of 


I’  . ,  ,  ,  ..  .,;,.i,i,„i  K.  III.-III  uii.  I  . .  .........  ,,  |•,.,.,tvcll  £13. ,x  iiollloiis  1 1  oiii  Hic  Killed;  Ihe  explosion  ann  oniin 

Aiiloinobih-s  .11  ^i’"'bee.  a  [losilion  In-  Iii-ld  tor  two  „|-  [.bmltmil  in  pavmeni  for  I  coHaps  '.  Ihe  worst  seiiool  eahini 

line,.  eomnanK's  into  E.  classes  .iriii  pointed  to  ^,.,.,,,.,1,.,,  history,  al  New  I.ond 

only  llie  first  .seven  <  1,  sses  are  a  -  ,,ic  .dim  late  as  a.s.si,d,i nl  seeietary  ..j-sonnes  fo,  ihat  pe-  Tex.  (394  lives);  the  dirigild.y  Hin- 

leeti-d  b\  I  Harold  I-  tiiiinl.'  Is  a  giadn.ite  of  j  iu|||i,,i|^  almost  Ihe  ib-nhnrg  fire  (35  li\i’.-l;  ihe  coal 

niiiK-  .accidents  al  .Mniga,  Ala.  (34 


r,-salc  to  Ihe  Hank  of  lingl.and  Since:  (’atastrophics  contributed  llinir 
the  size  of  Htc  aeeoiint  was  then  share  to  Ihe  aeeident  toll  in  1937, 
£375  millions  It  would  then  Inive  Outstanding  in  ihe  mimher  of  lives 
only  .t’S;:.:!  millions  id  sterling  re- .  lost  were  the  Ohio-.Mississippi  Val- 
soiir(-es  on  h.ind  In  .May  Jind  Inn,-  ley  floods  in  w-hieli  hundreds  were 
It  reeclM-d  £I3.,X  iiiilKoiis  tioiii  Hie  killed;  Ihe  explosion  and  hnilding  j 
Bank  of  I'5ngl<anil  in  payment  for  I  (  (dlaps  '.  Ihe  worst  seiiool  eahiniit.'  I 
gold  hoiiglil  liv  Hie  bank,  giving  to-  in  rt-i-ordi-d  histor.'  .  al  New  Eoiidon.  I 


I 'a  rker  indicalcd.  Division  of  Hn- rar.s  I  j  Mjijtai.'  lolicgc,  Kmgs- 

into  Iho  II  ions  (lasses  ion.  -loil  loimd  Hie  Sim  Eile  m  I9_.i.  |,|,y  ^,,1,1  ibiown  on  Hie  llvesl,  near  Sullivan.  Ind  (3o  lives),  j 

ihe  "SI  ^  n,a,kct  d„rl.,g  H...  gol.l  and  at  Eogan.  W  Va  .  (IS  lives)  In- 

r  n.  ,  ' -o  s^nm  im  to  S’’  500,  '  * -""I  "  as  (a  in  ,il,  il  at  pper  -j-i,,,,  ^t,-,  lmg  resonree.s  w  ere  '  cldentally.  although  tin  ,  oaI  mine 

ni  ices  e  , .  •  c-ii-s  iiV  the oinl  Hu-  Ivoval  ,  lill-  ,1,^.  y,|.  ,inm- j  jtceident  at  Miilga.  Al.i,  look  iiioia- j 

.'^Wi  I  n.d  iVr!^  V’"'”’'.  ""  ■■bip-  Iiv.-S  than  any  mine  ae.  ident  sin.-e  i 

n  h,  I  (  .  ...s  .  . .i,,,i  1  "  bo’h  he  gr.idii.il,  d  m  H-  .l-a-o-  |j.,  b|||.;  onistamling  iliai  i  in:!2.  the  mimher  kilh-d  in  no  w.iv  i 


wholi-  of  wliieli  iiiiisl  li.ivc  lit-cli  re 


riie  m,-rease  m  rales  was  grade, I 
dow  iiw  ai  fl:;  I'll,-  original  rat,-  ,m 
ears  vain,:, I  np  to  .$900  was  .$3.95.  ami 
it  has  lii-f-n  in, Tease, I  50  per  c-nt. 


The  original  rate  on  ,ars  Vii1u,-d  at  p  Mnctinl.i.v  i.s  .1  iiaiiv,-  of 

$3,500  was  .$S.|o.  an, I  II  has  been  m-  Seolslowti.  (Jin-Pcc.  and  |<dncd  ih,- 
ci  i-a.- i-rl  by  20  per  ,-enl.  |_jf,.  j„  ^,0,, 

I  he  incretise  m  |•!ll,•.s  will  id-  ef- _ 

feeliv,'  only  in  the  (Ir,-at,'r  Winnifn-g  1  i  .4  • 

.irea.  Mr.  I’arker  stat,-,l.  ami  will  not  nilllh  ( '.li’an  It  US 

.inpl.v  io  msiiran,-e  iioliei,-.  exclusive; 

of  HiefI  SII, 'll  as  fire  anil  ac, -i, lent  j  Bank  ■•l•■lcirlKs  in  I'aiiHcla  tar  th-  wo  k  l■(llll■rt 
,  '  .laniiary  12tll  an<l  I'unKiarlaon  willi  a  year  ago 

insiiran,-,-  on  car.s.  I  (,,11,^ 

- - -  I  fo.k-  l''.■|8  1987  j 

R  nttiK  nr  Flft'nfinfft*  1  Montreal.  IOT.787.2’.9  1116.55.5,151 

t^aieo  Of  iZiXK.iiun^t:  ,  i-2i,,ii2.788  na.dos.iivi 


Itanh  i'.lvnriitus 


Appro:: 

•  I  -in  6.r4r.  (  H  1 
of  hii>*nu’ 
tl.F  IL.tik 


S  )r«n(i4l(  V  I  Jtli  < 
.1  Montn.il  folio 

N«’w  York 


ipjotHtions  for  j 
■II  hftiikT*  -il  I  h*'  c  lo  tr  i 
'  I  Jtli  Its  liirnishril  by 
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.221  1 
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.(M'l  I  !•« 

,0  3*»  1  “(J 

lb>i/i)  iijit*Hi<'i(il  . 
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Nti'tt  1  >.« 
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1  («>ttt;  KrtiiR 

.  3  1  3  » 

3  M  > 
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.>9  11 

/Ol  1 

t  .8.  doll.llH 

1  64',  1' 

wiiM  II  IIP  m  i  in  i  ii-  trpij.siir\  kuli.:  oijlstMiHiiii:-:  .ii  ibiit  I, bo  nimibor  kilb'c^  in  no  way 

Cd  Hic  Sun  Eilc  Hie  .same  .\('ai  as  an  . .  aninimted  to  only  £i::3  mil  appro;ich(*(i  tlo-  figures,  rnnnin.g  in 

.i(  Inai  ial  siiideiii  g  "'y''-  lions,  or  le.ss  than  Hie  norm.il  ludd- :  to  hundreds,  recordi-d  in  many  such 

a  graduate  cd  Ox loi  ,1  1  niv  or:dt  v  ,1,^,..;  ,1,,.  ft  nienl.-!  in  ,  uccub-.nls  id  past  d.-c.mes,  j 

.Idined  tin-  eoMipany  III  OeiolM-r.  1930.  m:!,,  ;,„d  "cii  i.cio,.-  th.  fond  was! 

Kenneth  D  Maetinl.i.v  t.s  a  naiiv,-  of  .started  Hoio?  I  ,d>-((iim-  loll  I 

Seoisfowii.  (jm-hec,  and  lotncil  Hn-  ,,  ,  ii  ■'  ’'ogrellaide  locddo'le  in  our  Food 

Sun  I, Iff  In  1'i30.  *  l•<’(‘ll  >r-lling  (•old  p,.,,;.  wtis  revealed  during: 

_ .Since  .Sepii  inher  :iu  Hu-  fund  has  ^  H,,.  year  liv  flu'  tragic  d,-aths  liy  poi- 

I  ...  .  iK-(-n  callcil  iii'on  to  sell  gedd  in  •'■at' j  .soning  of  73  iiersons  llirough  the  use 

ISllllli  t.li'nrinu>>  ksfaelion  of  Hie  fresli  hoarding  de  ’  pf  ,bp  drug  "(-lixir  of  siilfanilaniide." 

-  mand  (aused  by  Hic  fears  of  an  in- 1  The  U  .S  Food  ami  Drug  Adtninis- ! 

Back  .•l.■ar,I,K»  in  (  aiiHcla  tor  the  we.k  .-riilert  rfcusi-  In  the  dollar  price  fed  gold.  ,r-ition  was  for(-(-d  to  carry  on  a' 
.liituiHiy  llitli  an<l  fonipanstm  with  a  yuar  ai;o  4411  .  ’  .  w  41  I  '^*^'***''  was  iiirttfi  ip  i  a  i  i  y  tni  «i  , 

follow  bilvil  salps  finrini;  (hr  1**'^'*  ibip** ,  ioatli  iin- : 

j  iiiPiitlis  bt'iiij'  4'stiinat0(l  .it  Cob  mil-;  jj|  pypry  firop  of  .‘^iilfanilainido  iti  | 
r  Montn-ai  io7.7H7.2‘.'.t  iiMt.rio.'). t'b  *''***^  calculation  oil  flir  basis.j]^^  form  of  tTiis  danuorous  solution,! 

•2  T„r„„,.,  ‘ lil'el'i’.'.'jr  Bf'l  obnv.-  fo  show  the  posiHoii  on  :  f|iy,rib„ted  to  Ihe  pilblic  ill  15  states,  I 

I  Va'm'cKvcr  ..  iii/jst.'ozs  20.' (26.9(111  biich  .,0  Indh-iites  HuH  at  Ihe  pr,\«-  I,.,,!  bern  ,-onflsciited  or  accounted  i 

Tl  Ottawa  2'i.’>8'kTi7  j  *  riMuiiPiu  thi>  ics«uir(*t‘s  of  the,  y  rt'^ult  of  the  recent  affair' 

?  Ke""  :  uvRiilii!  U2?di9i  of  some  1.3:50  ^  j,.  Food  and  Drug  Administra- ‘ 

8  i.oniioii  .1.111.792  8,824. 7'ti  '  "ills  ol  gold  jind  £  3.>o  millions  apppuled  for  sli.irper  drug 

1,7  .''atlrr'v  bond.  H„-  balaiu'e  of  ,a„.s  to  prevent  a  r.-p.-1ition  of  such  ’ 

11  Saint  .iohn  1,878,805  2.019,86:1-  .'  * '*  oiillioii  of  treaoiiv  lulls  hav-  .j  (.alaniitv. 

1“  I."*",  noam  -  loss,-s  on  Although  data  are  m.-oinplote.  iti 

It  Di'lm'oninn  l.228;8'ii  191688111  ,  *’  '  '*  '  "  *‘aiik  of  Eiig  f,},H?nalt'd  that  iliiving  19:57.  about  | 

! .'  B,':a"'t'-'''i  '  '  I'l,  c  ,  i-  ■  I.  ■  -■•Ofe  in  every  |o  davs  tm  an  aver- 

If*  KiHK^toii  (ijo.jij  •  I  !U'  fiXphaiiL’p  Luna  I  I/a  t  i<»n  Iniid  ,1  .  *  i  •  i 

17  ivie.-iH.muKh  .06.017  .8.1.496  was  established  III  1'i:53  w  nil  an  ini- , '  '^biclc 

keowniian.  828.201  7--6.280  I  ial  .sum  of  £  ]  ,M..,)0.).OOn.  In  ,he 

28  shHrbmcke  720.29.5  .M5.882  following  vear  Hi,-  fund  was  in- I 

24  Kit.-hener  1.121.766  1,168.892  on  nu  i.  i  '  moBv  eases  Ihcso  persons  were  all- 

*»'»  Mr*ov;p  law  ri'fO ‘*86  710  019  '  ie«ispn  fo  4>  .*.»0,finb,<i0n.  and  in  .inlv  .  ,  ^9-  ■  i 

.80  N  wv,7m7nsier  661,081  612;  61  !  19:17  a  further  ,,ct  was  p.i.u-d  rai.s- 

84  .saskatenn  1.419.709  ,„p  ,|ie  anioimt  lo  £5.-.o.ooo,(ino.  "■‘’'•‘*1 


[onfederation  life 
StrongeMlian  Euer 

Annual  message  tn  Pnliiylinlders 

1937’— A  Year  of  Continued  Steady  Growth 


The  66th  Annual  Report  gives  on  account  of  steward¬ 
ship  for  the  post  year.  Policyholders  have  ample  reason 
for  pride  in  the  solid  expansion  of  their  Company* 


(  I  Montn-al .  . 

1  1!  'PfiroHtu 

'  a  WinoipFg 
I  t  Vtinuotivor 
'  r*  Ottawa  .  . 

I  6  Hamilton 
I  7  Qui'bi’c 
I  H  bondoii  .  . 

I  9  Halifax 

10  Calvary 

1 1  Saint  .if*hfi 

*  r.5  \  iftoriji 

'  I  a  Ib'KMiH 
It  Kflin*>ntim 
j  I  ■'  n''antf(»rd 
16  Ki>iK->t<Hi 
IV  IVt<T|M»r<»uj:h 

!  18  \\  iiHlhor 

'Z'Z  Fort  VA'illiani 
23  Sliprbn*ok** 
j  21  Kitohrnor 
)  2'*  Mooso  Jaw 
ao  N  W«‘i»tmtiistr 
'  34  Saskatoon 
1  a'l  Monctoi) 

!  ao  C‘lmthatn 
;  ta  Sarnia 
I  382  Sudbury 
;  .vai  Medicine  Hat 
600  IVitK’o  AlbiTl 
:  6,0  b*'tbbri'lf;(‘ 
Hrandou. 


21.1  M.V!-.  2-1. V8’*. 717  I 
r>.03i.“6a  :i.a.v8.6;>o  ■ 

I. DR. 461  4.122.119  1 


828.201  726.280 

720.29.5  .M5.882 

1.421.766  1,168.892 


laws  to  prevent  a  r,-p,'1ition  of  such  ' 
a  calaniitv. 

Although  data  are  meoinplote.  it  i 
IS  esHmalt'd  that  iliiving  19:57.  about  | 
on,-e  in  every  |o  davs  ,,n  an  aver¬ 
age.  there  occiirod  a  motor  veliiclc 
a,-cidriit  in  which  five  or  more  per¬ 
sons  were  killed  at  on,-  time.  Tn  i 


■HighUghts  of  1937 

Total  Assurances  in  Force . Increased  to 

New  Assurances  Paid  Ftir  in  1937,  Including  Revivals  .  Increased  to 

Net  Gain  in  Assurance  in  Force . .  ,  Increased  to 

Total  Net  Inrome  Gir  Year . Increased  to 

Payments  to  Policyholders  and  Beneficiaries  in  1937  .  Increased  to 

Total  Assets . .  Increased  lo 

Total  Surplus . .  ,  Increased  lo 

Total  Unallotted  Surplus  (lo  meet  future  contingencies)  Increased  lo 

A  copy  of  the  Annual  Report  tcill  be  mailed  upon  reqttetl 


Increased  to  941l,14},459 
Increased  to  48,443,831 


12,641,886 

22,5732192 

12,092,533 


Increased  lo  120,673,529 
Increased  to  8,813,998 
Increased  to  4,686,929 


memher.s  of  Ihe  same  family.  Sinii-  | 
liirb.  five  or  more  persons  were  j 
killed  in  a  single  home  accident  on  ! 
»'<■  on-  OFTFIT  ••'■‘■'■ace  at  least  once  each  | 

8  01160  iriu  '’Cf'a  "d  fi'  l,).-  diiniig  Ho-  leii  meiiHi.s  ’bi6  19. .1  leeord.  Iviih  vear  has  it? - 
.-n,i,.,i  u,.|„iihi-  :;i,si  la.-.,  iiian  in  Hie  1 ''•'"astrophes.  taking  many  lives:  the 
8t.>,687.72,i  ;i75,o.ia.u54  I  tir,-v  lou.s  j'm.  ’.s  similar  i-eriod  srhool  disaster  in  10, "7,  in  other 
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Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SILVER  MARKET  IN 
1937  STEADIED  BY 
POLICY  OF  THE  U.S. 

Handy  &  Harman  Views  Trend 
As  “A  Colorless 
Affair” 

OUTPUT  AT  NEW  HIGH 

1‘lni  I!in7  Mlvor  niarkel  in  charac- 
if'ii/.i'd  III  tho  roviou-  of  Handv  & 
Haiiuiiii  n.s  "a  colorless  affair", 
where  ii  IS  tioied  that  price  fliiciua- | 
lions  in  ^c^v  York  were  thi>  narrow¬ 
est  on  record,  the*  spread  between 
I  he  :ind  low  quotations  beiiiK 

onl.\  two  cents,  eompareil  with  fiv<> 
cents  III  I’dpi  The  steadiness  of  the 
iiiarKei  can  he  definitel.x  ascribed  to 
the  !:il\et  i>olic>  pursued  1),\  the 
I  niled  States  f;o\  ernnient,  the  reviev\ 
slates.  .\ I  tent  ion  is  called  to  the 
weakness  which  develoiied  in  foreign 
inarkel.s  diirlnc  Tioceinher  when  un- 
ci>rtainl>'  arose  as  to  the  continnan 
CO  of  the  .same  polic.v  after  the  end 
of  the  .\ear  K\(.lnsi\e  of  Treasiir\ 
I'lji  chaser-,  the  demand  durin*;  t'lliT 
was  fai  short  >>1  the  .'iippl.v  hai  th.- 
dcpressinc  effect  on  prices  whicii 
such  excess  offerings  would  normall.x 
haxti  exerted  was  rendered  inoper.i 
Ilxe  below  the  bw  el  at  which  the 
ricasiir>  I'cpai  1  no  III  .-tood  readx  to 
.iiipilie  .ilxcr  idii  lilt  olhci  hand 
the  rt  V  lew  .-iialcs.  miward  nnofinenis 
of  lie  niailtci  .ib.t'o  tin  leiv  et  nmeni 
i.iit  ttoi.  :b(ii!  live,)  betaiise  of  lack 
of  official  siippoii  .it  the  bitrher  fit- 
11 1  e 

M'lioiich  ll'ir  wolid  .silxer  iiroduc- 
I  I'jn  w  ,i..  .It  ,1  in  w  hitb.  I  nited  Stales 
I  lot  Cl  iiiiieiif  pill  cha.-'cd  dropped  more 
III. Ill  I  l.niiii.riii.i  onuecs  from  lllll'I. 
lai.ttit  ihrontb  turiailinent  of  open 
inarkt  i  pii i  clia.scs.  w  hlb-  w  orld  coii- 
niiipi.oii  "as  oil  .iliiiost  ni. Olid, 000 
oiinct  .- 

I'm  Ills  the  tear  the  tovcrnment 
.icquiied  ■.I7..i0ii."d'i  ounces,  ctini- 
paied  with  IM 1  .i''iii,|iiia  ounces  the 
tear  bctorc.  bim^int  the  firm's 
c.-iimalc  of  licasiii.t  silter  holdinss 
oil  f'cci  tiibei  'll  lo  U.l  Til. ‘lint. 0'"' 
oiiMCO',  rnictMses  of  iionicsiic  pro- 
rniciioii  .iiipiiiided  to  i-a 'iiie.onii  ffiip 

. . .  HI  I'ly.T  coiiipaicil  with  til_. 

iitrt/iiin  in  I’l.'iii  wliile  opt  ii  inarke! 
piircliaso.  dronned  fioin  L’i  ".I i'i".i' te 
•  ■iin< f.-  lo  H-K.^iiif.i'iiii  .No  .siitoi  wa.- 
.iddoil  to  'rreusij 1 1  holdints  hx  na 
ooiM li/.i Mon  .ilthoimh  Hits  calc-or.t 

.--•olllllcil  fto  .iholll  pi'l  IICMI  I.IJII,,'.- 

01  I  '  I'-.  Hn-  or-iimatr-  di.sclose 

111"  now  woihl  loiiod  silttT  pio- 
dnoiioii  last  tc.ii  aniotinied  to 
eon  lino  fine  oiillcf  s.  e.xcccdllit  the 
toinici  in-ak  tstahlishod  in  il'i'n  to 
_'t,i  jnii  inni  h.t  I  i.nOii.oiin  ounce.'-. 
Ilamh  Htiiinaii  estimate  I  ho 

I'.'llh  output  amounted  to  -5".‘^'."i.‘''iio 
oil  tICC' 

I'oi  the  fir.si  time  sinio  Tinn  ihe 
amoiini  of  newly  mined  metal  I'x-  ' 
ceeds  the  total  market  ofr«riio."r 
I  roui  other  sourros.  -in-h  .i.^  dciiio-  • 
netired  coinate.  to-,  crniaoiii  an  iv... 

■  itnl  t’easuies  from  Hic  l.iiieni.  Thi;-  ' 
wa.-  hioutht  ahold  b\  Hn-  .-h.irp  drop 
in  salos  h.t  t'hina.  xclia  li  in  iniln  in- 
I'ltidcd  floiitkolif  sales. 

World  .sjltcr  .supplies  I'roi.-i  pio- 
diiciion  and  other  souiccs  are  siiov.  n 
111  ni'llion.s  of  fine  ounces  f-.i  the 
principal  countries  for  TdliT  and  If'ijT 
III  ilic  rollowint  table: 

XVHRt.O  .SII.VER  .SUI’rr.lE.S  ' 

(111  l»«ii|iot1s  of  fine  Ollt'res)  ( 


The  Future  of  Canada’s 
Gold  Industry 

Escerpta  from  a  radio  address  by  Hon.  T,  A.  Crerar,  Minister  of  Mines 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1938 


■CURITIES  I fN  ORE  ; 

- — — —  '  been  completed  and  slashins  is  nn-  DI?CI?Dl/I?  r’DAHli 

-  ■  — "  I  derway  in  preparation  for  installa-  IVCjljIlfE  Uli/IUE  ' 

’  I  9  tion  of  a  hoist.  T(  is  expected  that  ■  j 

Canada  s  NAYBOB INDICATED! 

down  to  open  levels  at  l.aO  ft.  in-  , 
tervals. 


I  !|‘  .  l|'  tc\  ■  I.,-,  Iliai  b.lci'd  ..p 

tl..  I-.II  end  ar.ld  hoblma  -  .if  rl.’, 

.  "  . . .  ■.obJit  nnia  I  .icipp:  p  .op  - 

of  i .  I  !  I. -'Oil . PIP  c-  o'  ih  Cl  p  rc 

Mil  pccij,-i)  t,,  iplfiil  ili,-  rc.piir.'- 
a-ci'i  .,r  ihc  liter  fip '  i-l,.! ,w  ,ic| 
rill  ao;i!  pi'c  ;<  riln-d  tor  silt.  r  ip  ilii.- 
cc  .pin  i-y's  ipopcia'f  ro.^irtc  ha.--  In-cp 
approacticil  h.c  b  .-s  iIphi  :.'ini  c.ip  ppp 
oiin- c.s  diii!ii;r  ib*  |a  i  tliioc  and 
ono-lialf  yi-.'irs. 

■■'I  III  l.icf  iliai  tin*  rpii.  It  .-lialc- 
lia  ■  pa  ri  icopi  I  cd  ill  ibe  ppiflvcl  on 
-Itch  .1  liuci  s'-alc.  and  lit, a  ibe  tiio 
tillfilicd  rciiiiltcipeiils  call  lor  flir- 
ibcr  pu-cba.'CS  to  an  iilipo  i  ci|Ual 
c-.icp'.  !■  coin  Iti.^ite  evidcpc  of  it., 
ilopi  palp  fiosiiiop  til  silter.  '  llalidt 
.X-  llarni.iti  l■onllnllc,  ,  "Sip  li  ciUil'ol. 
Icittct.r.  cluniiiiitcs  the  fio.-.- jbilii.t 
of  i'cciii  .-itc  iP-cdiciion  I  i"_',irdiii;;  the 
World  price.  In  c;ui.-'c  ibis  is  .Icpcii- 
liciit  ttpoli  'be  rrca.tirt's  ihiil.r  tiu,.- 
iii,'  rale,  whicli  i.>  adniiitcdl.t  o.i  a 
lll-iioin  tp"  i,--. 

■•\\c  tbi  reforc  I'cfrani  'lopi  an> 
iiliilppl  lo  loitc;i-l  ibe  tpMiri  liiar- 
l,f  1  b  ■- 1  1  tor  I  be  w  Inti  ipotal. 

I'll.  at.  r.mc  \.  -A  ^■o;  I,  ..  flee  pi  i.  c 
;  I  'C,;  .c  It  ys'l  .  .  pi  ■  .1  fill, 

.i.ppi  ;i;  .  .  ippai  .-d  w  nil  f.  .I'x,  ..-pi- 
■a  l'':]i,  and  (It  117:;  .  .11';  in  .  'IJ-. 

Snu'lters  To  Procerd  With 
Plant  On  Rich  Rock  Propcilv 

Ini-'tp-.  Pipe. til  III.-  I  ilti.i.  ...I  1  tiiirv 

I  o  .ipl  o  U  Ip  b  PO  ot  f  Ida  I  .111  - 

Moi|pci-Ipo|il  ba.  bo.  It  Pi.i.lo,  It  Is  ro 
p.p-|.-,l  Ib.U  lop-olidatcd  M'piik.  .X 
.--iip.li.n;:  '  o  li;i.'  decided  lo  pioi'ccp 
ppll  Mil-  iiPTipilialc  coP;.|  np-t  ifPi  .if 
a  Ipiiliiia  id.int  on  1  be  Ii  a  li  liocli 
PI  Opel  It  I,,  itiiox  iiiid  .\i|i|iimlop 
.oiinip,  .  optli-ca.  Ici'p  iiplaiio,  Po. 
..uiicil  b.t  \d.|tp,:  i.Pl  Mine:  ,  ipttliicb 
.-Ipi.’licr;  bold.  I  iiplioilip:;  iptcrc.t. 
Mic  b.ilapcc  b.  nic  l:cM  b'  Ki.  li 
Kr.ck  (lold  .Miip- 

Ibe  proposed  plan  -  '01  ili.  prop 
crit.  It  Is  rcfiortcd.  will  bate  jiipial 
cafcp  il.f  of  uPii  Ions  da'l.f.  wiili  in 
■i.illaipitt  planned  to  p.  rmti  of  .id- 
ditioiial  unit.,  from  tint*-  to  time. 

The  tiitncral  /.oip  has  hc' n  ipijxi-n 
liter  Icpcth  ol  iPic  mile  with  width 
of  trom  I'lip  lo  lliiii  ft.  on  tip'  com. 
pant's,  ;rr'p)iid  I 'c\ clopnicnt  on  the 
.',111,1  and  oPh  ft.  b  fcl,-  for  >1  dislitliCc 
of  aliolll  L’.i""i  ft  aloim  llir  strike 
ba.'.  placpil  in  .'islii  an  cxccpimiially 
I;tr?:c  tonnai;.'  of  ore.  carr.tiUK  'Oo  l 
values  in  t'dd.  .1  l.uac  pan  of  )i 
a  t  era  i,inp  .?  I  a  jp  '  ton 


In  the  previous  series  of  radio 
talks  on  ininin.s  I  stressed  the  in¬ 
creasing  national  iniport.ance  of  the 
industry  lo  Canndti.  and  emphasized 
how  It  xvas  directly  and  indirectly 
benefiting  every  hrtinch  of  (Canadian 
activity.  To  fully  appreciate  its 
growth  it  is  only  necessary  to  men¬ 
tion  that,  while  in  Ifdlo  the  industry 
had  set  ii  new  record  by  producing 
metals  and  minemls  lo  the  value  of 
I  more  than  $XlJ.000.0(fO.  this  record 
xvas  exceeded  in  lii.tK  by  almost  $50,- 
000.000.  and  this  in  turn  was  a.eain 
exceeded  in  10117  hx  almost  $00,000,- 
000.  thus  bringing  the  vahie  of  mine¬ 
ral  production  for  the  p.isi  year  up  to 
a  total  of  more  than  $452,000,000.  a 
gain  of  almost  4Kc;  oxer  that  of  1020, 
Although  this  gain  xva.s  parti,'  dtie 
to  the  ineroiise  in  the  jtrire  of  eer- 
tatii  of  the  metals,  the  volume  of  out¬ 
put  of  most  of  the  minerals  xias  murh 
higher  than  in  1950. 

ronight.  however.  I  propose  to  enu- 
fiiie  niy  remarks  to  that  part  of  the 
industry  which  has  to  do  with  the 
milling  of  gi«bi 

An  aiialysis  of  the  returns  for  lO.IT 
.show-s  That  gold  wii..-  tigain  the  great¬ 
est  single  couirlhutor  to  the  output, 
its  prodiictioti  being  valued  at  nearly 
one  hiindtiui  ind  forty-two  million 
dollars,  a  gam  of  sc-,,  over  inilb.  the 
prex  tons  ri'cortl  ye.ir  The  xahte  <xf 
Caiiiida's  gold  out  pul  has  been  iii- 
ciea.siiig  steadih  .since  1924.  xvhilc 
the  number  of  fine,  ounces  ha.'-  in¬ 
creased  every  xcar  since  then,  wiib 
the  exception  of  i:*:::;  'I his  giowih 
h.a.s  not  been  confined  to  an}  one 
jifox  iuce.  .1.=  iiM  cxtitiiitt.il  ion  of  the 
records  of  ;hi  j>n>i  scvrr.nl  'ears 
>hows  tin  annual  increase  for  prac¬ 
tically  ever}  gold  piodiicing  prox  ni¬ 
ce 

¥  ¥  -y. 

At  present  the  irlder  mines  are  con- 
ttihiitiiig  about  .'iib'y  of  the  lode  gold 
output,  and  Uie  younger  mines  about 
44*^^  As  rite  total  production  has 
heon  increasing  steadily  for  several 
x-cars.  ti  is  therefor.'  exidenl  that  the 
older  Ttones  aro  maintnlninc  their 
ot  e  reserves.  Moreover,  there  ap- 
pcar.s  to  he  ever}’  likelihood  that 
these  mines  will  h*.  eiip.ible  of  tu.'uit- 
taining  their  operations  on  the  pres¬ 
ent  scale  for  many  more  years  as. 
owing  to  the  incre.ased  price  of  gold, 
low-grade  ore  from  the  ohiei  woik- 
ings  is  now  being  milled  One  mute 
alone  reports  that  in  l!i2>5  and  111 
V.illt'i  it  w.is  drawing  2.7',-  .if  the  total 
ore  milled  from  ni.iicnal  formerh 
regarded  as  waste  rock. 

4‘roduction  returns  from  th* 
younger  mines  indicate  that  the}  .I'e 
responding’  favourably  to  dexelop- 
iiicnt  They  are  already  coiiinhtii- 
mg  a  siihstantia!  proportion  of  the 
t.ital  .iiiiptjt.  which  will  be  further 
Increased  l.y  mills  being  erected  1 
.iiid  hegtnniug  production  in  lO-IS. 

Ill  yue'ne* .  two  new-  mills  are  under 
coiu-tfuition,  one  at  the  Sladen- 
Maiaftic,  an.i  t.h.e  other  at  I’an-f  ana- 
diaii  which  are  expected  to  be  in  op¬ 
eration  early  in  19.28,  and  the  con¬ 
st  niei  ton  of  at  least  five  others  is 
planned  In  Ontario,  seven  mill? 
were  under  construction,  two  of 
which,  on  the  Raven  River  and  Sand  . 
Rivet  properiien,  came  into  opera¬ 
tion  in  N'ovcmher  and  December.  The 
other.?  arc  Kerr-Addison,  McLood- 
(  oek.-'hutt.  Hard  Rock,  Tombill,  and 
Moncia.  all  of  which  will  he  In  oper- 
aiton  earl}  m  the  new  }ear,  and 
i-onstruit loll  on  at  least  five  other 
mills  i.s  cxpi'cted  to  start  cativ  ui 
lar.s. 

In  Manitohn  a  new  mill  came  into 
[II  ..ijtiction  at  the  Giiriie}  mine  m-ar 
'  l  aiitw'i  r}  rortage.  I  it  Saskatche¬ 
wan.  at  Ooldficld.-,  on  the  north 
.-hnrr-  r-,f  l.aU.'  .Mhahaska,  <  oii.*olidal- 
ed  viiiimg  and  Stnrltmg  romiiau}  is 
erecting  a  l.i'oe  ton  nun.  and  m  the 
N.II  I  liw.'st  reirit.ifK-.-'.  in-ar  Vell<>w- 
klllfe  U.ix  .m  H’eat  .-llave  I.ake.  the 
■■..rti.i  1  . .111)1:1 11}'  I.s  . -VI  .  ling  a  .liiii-ion 
null  \t  O.ird.'ti  l,:iK.  f."  lillle; 
noiMiea.st  ot  'N'.-l  low  ktolt-  I>:i'.  Min¬ 
ing  I  or |». >r,it ii'in  o*  1  .inada  i.?  erect¬ 
ing  .1  mill  on  Us  |iro)icti'.  In  Ilrit- 
Ish  '  oluiiibia.  I  .m.  olidal.  d  .Milling 
and  Snteltmg  '  oiniian.'  i:  erecimg 
a  l.irgc  mill  on  the  lii.g  .Missouri 
|.ro|)criv  m  the  P.irtland  '  .-inal  area. 
This  mill  t.?  tinti|ue  in  the  hi.-lory  of 
I'anadiaii  'gold  mining  inasniiMh  as 
ii  g-  to  ho  built  ciiiiiely  under¬ 
ground.  mill  has  h.-.  n  hiitlt  and 
|)Ul  into  iqicrauon  on  ttn-  \\'hit*\vatcr 
loolicrti  in  the  T.iku  di;  trict.  an  ar*a 
front  which  yuoductioii  has  not  |ire- 
vioii.-lv  been  iTcoidi  il.  In  ihe  sotuh- 
cin  iiart  0!  the-  prox  ini  <  ihi  c»:  mills 
are  uinb-r  con.  l  fU'  t mn.  ami  the  ei  ec- 
lioii  iw  o  othci's  IS  i.'aniied. 

This  makes  :i  iirojiosed  total  of  Un 
ii.-w  null--  wilh  a  eombmed  ilaily 
<■..11.011  y  ..f  a|)|)ro''imati  l}  tons 

of  oie  lor  the  year  II'IN.  I 

At  the  I  los.!  ot  T'llT  ill*  re  w-cre 
12'  miKiiig  phiiil.'  with  a  fi'al  daily 
( of  f’.nnn  tom-  Tim  new  ut- 
;,i,,llai  a. I,  will  III  ing  Hit.,  oiial  np  to 
;ili..iii  I ,  .11."  i.iii-  willioni  taking  into 
.0  1  i.iiiii  |M.  -ible  inerca.  IS-,  in  alri  ad} 

.■  xi.  I  in,-  mill: 

Y-  -V- 

Tin  t.mliiic  m-w-  miiicv  ,-  tm' 

ib.  ..III.  w.n  111  will,  h  gold  ).  ...Im 
1 .1,111 .  ,1  n  I " '  iii.i  1 II  ta  I  lied  and  increas'd. 

.1  rtm  hi  '01  '  of  gold  nulling  «how-,-, 
J'.'  .  xainl’b  ,  gold  im;rc:i,-.ed  alnm:! 

lour  iiim';-  III  x.iliio  hctwc<'n  HldOatid 
l.'i:  Iti  till-  latter  xrar  it  w'.is  fixed 
•  Il  tim  .-(luixalciu  of  .$2b.ti7  an  ouimi 
III',  ua  piircl;.  an  atlulrary  figure, 
lull  i:  wa.  uir  cictil  then  to  bnijc 
|ort)i  -I  r.qui.-il.'  volume  of  prodin 
imii.  lIow.'v.T,  III  I'llin.  ttic  Intcrn.i 
Moiial  Hc.olngnal  1  ongres;-.  ;iud  Ibe 
l.eagii.-  of  N.-iiiou.-'  i.'ommltlce  drew 
.■iHcruiou  to  <■,  timale--  by  mining  ex 
III  r'  who  pri  diciid  a  steady  di'clin*' 
III  the  world  )irodu(  lion  ot  cold 
Till  .  )ircilicl('il  liK'lilic  w-a-.  based  np 
on  llie  r,-|.  I  that  Ihi  deeper  th>. 
workings  and  Ihc  baincr  the  ore 
iif'jtid,  the  higher  the  cost  of  pro¬ 
duction  become  .  At  that  time  the 
woiid':-.  average  cost  of  producing  an 
'.iiliii  of  gold  w.as.alioijt  hast 

.x'.'ir  the  avcrtig*'  cost  has  been  va 
riou-.lv  f>,tiniated  ;it  from  $22  lo  S21  ' 
)icr  onime.  Thi.:  increase  wonhl  in-  : 
dicaie  thiit  more  low  grade  ore  i.-i  ! 
f'ciiig  inin.'d.  h'r-an.se.  other  eondi- 
imn?  being  equal,  mining  and  mill 
ing  CO  .1  per  (.in  aro  about  tin  .saute 
fi'ga I illc- s  of  the  gradt'  of  ore.  It  j 
lici-omes  <■'  Ident  then,  that  the  min- 1 
in.g  of  the,  lower  grtidc  ores  tod.'iv  it; 


1  made  possible  largely  by  the  in¬ 
crease  in  the  price  of  gold.  If 
.  should  be  remembered  that  an  ore 
I  which  wa?  worth  only  $4  a  ton  un- 
'  der  the  old  price  Is  now  worth  $7. 

There  Is  still  another  way  where¬ 
by  our  present  rate  of  production 
may  be  maintained  and  that  la 
I  through  the  lowering  of  costs  per 
ton  of  ore  treated  This  is  being 
I  brought  about  by  the  improvement 
.  in  the  mining  and  metallurgical 
'  methods  that  have  made  possible  the 
gradual  lowering  of  the  grade  of  ore 
'  milled,  as  well  .ns  permitting  the 
mining  of  gold  ore?  that  could  not 
i  formerly  he  Ire.nted  If  today  we  had 
j  to  u?e  the  same  method?  .’U?  those 
employed  in  1890.  it  would  cost  two 
,  to  tw’o  and  n  half  times  ti?  much  to 
i  recover  an  ounce  of  gold  from  ore 
'  similar  in  grade  to  that  treated  fifty 

1  years  .ago  ' 

•r  Y  -Y- 

j  A'oii  will  agree.  I  think,  that  gold 
mining  w-;is  oae  of  the  principal 
|niainsta}s  during  the  depression 
.'ears  Ilowc'cr.  the  Industry's  con-' 
tribiitjoii  was  made  af  the  expense  ' 
of  capitiil  assets,  and  to  Ihe  extent  ! 
that  these  ha'o  hern  ilepleted  the 
industry  will  he  tluit  much  less  able 
to  Ciirry  us  thrmigli  any  possible  fii- 
tiire  depressions,  unless  n*’w  depos¬ 
its  are  continuously  opened  up  I 

It  i.s  necPssar}.  then,  to  take  stock 
of  our  known  gold  and  base  tiu'ial 
depn.'dt.?:  to  Bturl}  ways  and  means 
of  extendin’:  the  life  of  our  mines. 
Our  geologists  must  continue  to  lo¬ 
cate  fti'or.Tble  areas  for  prospeef- 
inc,  and  wo  must  continue  lo  encour¬ 
age  the  search  for  new-  deposits 
Onr  inetar.urgists  tiiusf  devise  cheap 
method?  of  trealin.g  the  ore  fhoi 
prospectors  find.  .-\ltentlon  mii.st  he 
given  to  providing  I'hc.-iper  transpor¬ 
tation  to  remote  tirea.?.  and  to  the  de- 
'  elopmcni  of  h.vriro-elecf  rlc  power.  I 
and  methods  of  mine  taxation  must 
he  earcfiilly  studied  .MI  this  ntiist  | 
he  don.-  If  costs  are  to  he  kept  at  ,1 
jioini  th.ii  will  insure  continuity  .if 
production 

ELDORADO  PLANS  . 
TO  DEEPEN  SHAFT 

Number  One  Vein  Is  Intersected 
On  The  250  Foot 
Level 

Tnronio  Uurrsu  Th«  Finnnclal  Time* 

lorouto  Keceni  develoiuncut 

work  at  depHi,  and  on  the  \o.  I  vein 
at  Mldorado  G.dd  Mine.?,  Great  Rear 
I.ake.  .N'oi'th'vosr  Territories,  has  been 
very  satisfaci.iry,  i;.  r  Walli,  mttic 
manager,  reports. 

Most  ri'cent  de'elopnient  fui  tli.’ 
main  property  has  been  .qiening  ol 
•No.  a  vein  on  the  250-ft.  level,  intei 
sected  In  a  crosscut  from  the  ,\o  j 
vein  workings.  I-Toni  point  of  intei 
section  the  vein  had  been  drifted  on 
for  90  ft.  when  Mr.  Walli  left  the 
property  at  year-end.  I.eiigtlt  of  To 
ft.  "'as  opened  at  the  SO.i-fi.  level. 

Mill  averaged  7.5  tons  dailv  last 
year,  but  is  hnudling  about  8:.!  loti.s 
at  present,  with  all  ore  going  to  the 
rail]  being  sorted.  While  it  is  not 
ro.ssihle  to  accurately  cahnihife  crud*' 
of  ore  in  dollars  and  cents.  Mr.  Walli 
said  \alue  of  lietween  $7.5  and  $S5  [.er 
ton  would  he  rea.sonahle,  depending 
oil  f Itici uation.s  in  price. 

I.a.-'t  year  the  mill  htindled  25. 
tons  of  ore  from  which  was  pro 
diiced  590  tons  of  concenfraic  t  ost 
(icr  ton  of  lonccTitrate  prodiicrd  i:' 
approximately  $1,099  Rroken  ore 
ri'.serve  of  about  12.000  tons  is  ketu 
ahead  of  mill  requirements,  hut  no 
'.-tifnate  of  actual  ore  resiir'e:'  i," 
availatile, 

''lanagcrneni  is  n.iw  planning  to 
sulk  to  the  75ii-ri.  horizon,  total  depth 
of  ahfiui  Nto  ft.  below  riurface.  and 
esltilili.sh  two  new  levels  oil  the  \.i 

2  lein. 

Prospect  shaft  is  being  sunk  l.toc 
ft.  nortlioa.st  of  .\o.  1  shaft  at  a 

point  "here  it,  is  believed  the  .Nos.  1. 

2  and  ,2  veins  converge.  I.exel  has 
been  established  at  125  ft.  iind  two 
pitchblende  oreshoots  have  h.'en 
oticncd  in  this  section.  Details  as  to 
length  and  richness  are  not  yet  avail¬ 
able. 

.About  1.400  ft.  of  drifting  ha.s  been 
i-omplcted  on  the  500-ft.  level  on  tlic 
\<i.  2  vein  to  dtito.  of  whi<h  ahoiil 
:;0%  wa.s  in  ore.  Total  of  12,000  ft 
of  lateral  work  has  been  eompleted 
to  dale.  Ore  Is  largely  pitehblend.' 
with  some  silver  and  recently  some 
cotialt  has  been  seen. 

Confirmation  Of  New  Strike 
In  Little  Long  Lac  Field 

Toiofito  tturraii  Thr  F-'initnrinl  Tin.fi 

roronio  I'onfirming  |it'e\  i.iu 
ri’iiori:  of  a  new  gohl  utrike  ma<)c 
last  fall  north  of  Dake  .Nipigon,  wo.-il 
h.-i:-  l(ccn  received  thiit  T.  lid  Iter 
riiugh.  "ell-known  pro.'  pectoi,  work 
ing  in  a  new  section  south  of  th. 

It  iin:  cotitincntal  oit  a  line  heiwcrn 
l.iiflo  Gong  I,ac  and  Pickle  i.rov 
iirea:;  has  uncijvcred  a  proro'oing 
'em  carr'ing  values  in  both  chiin 
itcl  iiiid  gr;ib  sitmph's  over  irnporlani 
widths.  The  initial  strike  ha.s  been 
siaki-il  foi  .Tedder  Gold  .Mines  |,ti|, 
of  whicti  Mr.  DerriiUgh  is  pre.?id(iii, 
tun  the  break  has  been  Iriiced  f.ii 
a  considerable  distance  both  rii  1 
iind  west  ami  other  groups  arc  re 
corded.  Itetails  of  e.xaef  local  ton 
and  dimem-ions  are  larking  hiit  it  1 
uni|er:;iood  that  pretuiratioif  im- 
being  niade  for  imniediate  expl.iia 
Hon  iind  development. 

Arntfield  May  Start  Sinking 
To  1500  Feet  This  Mont  It 

Toronto  Durcdu  Thr  l-'iiiiin<.i,il  rinip^ 

Toronto.  While  final  mint  r. 
turns  are  not  available  as  }et,  li. 
eemhi-r  iiroduetion  at  Arnlfiehi  Gol.) 
Mines  had  an  approxiinatc  \;.l'ii-  .,r 
$2t).0n0.  a;i  eoinpared  w  ith  $L'S  2''.ii  m 
Ni'Veniher.  No  tonnage  figii.-.':  s  -. 
iivatliiblc  as  yet  coveriag  Hu  ,p  |-  ' 
month.  The  mill  is  handliitg  an 
average  of  2*10  tons  tier  day, 

III  prcpariion  for  tlie  sinking  o'  a 


Recent  Developments  Point  To 

PERRON  RESULTS 
CONTINUE  GOOD' 

I  Toronto  Bureau  The  Financial  TImat  ' 

^duced  ${m.5i5  Gold  In  I  I 

Month  Of  December  According  to  $s  per  ton  front  the  previously  - 
To  Official  Statement  ostimated  minimum  average  of  $6.10  | 

_  per  ton.  is  indicated  by  the  opening  j 

Total  bullian  production  for  De-  i  'iP  9f  stopes  on  the  700  and  300  ft. 
cember  from  the  Perron  Gold  Mine  level.?  on  both  the  Nos.  1  and  3  veins, 
amounted  to  $101.51.5  aceording  to  aceordin.g  to  (  has.  A,  Ordwray,  con- 
an  official  report  by  .1.  P.  Norrie.  the.  -Nulling  mining  engineer.  The.se 
general  man-iger  During  the  month  I  slopes,  Mr.  Ordivny  states  in  a  report  | 
10,525  tons  of  ore  were  milled,  and  *9  Rohet  t  .1.  .Na}lor,  president,  haxej 
the  development  work  revealed  tlmt  heen  opened  up  for  a  length  in  ex  j 
the  620  x'pin  is  t'inx  best  so  far  de-  ^ess  ol  .>50  ft.  iind  channel  sampling  | 


veloped  In  the  mine 


.Inst  contpleted  returned  an  average' 


Mr  Nnrrie's  stmnnarv  of  opera-  9f  $11.80  in  gold  per  ton  over  a 


tions  at  the  mine  for  the  period  Do  "''flih  '>7  ^  f'  Of  Gie  aS  samples 

eemher  16fh  to  21st  is  .is  follow.?  '“ken  to  make  up  thus  average,  the, 

"Development  work  an  the  600  ft.  "f  “lem  are  close  to  the  gen- ^ 

le'  ol  continued  in  good  ore  In  most  i 

faces.  Over  6.10  ft.  of  ore  wider  than  *'■  or  above  P"'  ; 

the  drift  and  ahove  mine  average  .sample.?  taken  w  hile : 

has  been  developed  on  this  level. 

Tl  oo.i  .  .1  1  „  r,  .■  approximaled  the  aierage  obtained, 

The  620  xein  s  the  best  so  far  do-  .  ,,  ,  ,  1 

,  .  ,  _ _ _  in  the  chautu.'l  suni|iling.  , 

veloped  m  he  mine  .ind  'vill  aierage  t,  ,,,1  ......a......  ' 

,  .  I  he.?e  slope?  itiould  produee  in 

$11.00  ner  ton  o\'*'r  he  2n0  feet  so  ,  .  ,  •  .  ' 

*  ^  exre.?s  of  2.>0  tons  of  ore  per  fool: 

^‘’*1’ ,  ,  .  ,  advanee  In  .sloping.  Since  the  stopes  i 

I  n  .“T  at  cither  end  as  so  far  opened  up! 

•  OA  "  ''7*”  I  a  ~n  continue  in  ore  of  this  .iveragoj 

.$20..>0  1ms  beeji  extended  .xO  ft.  "PS  evident.  Mr  Ordixav  i 

xn  ?A I  states,  tlmt  a  large  portion,  as  much; 
$400.40.  I  tuiif.  of  the  total  length  of  the 

•Practically  ,tll  .sloping  was  con-  ^  j,,,  considerably' 

fined  to  lSS-2.  29.;  and  -I..  which  average  prevlotmlv ' 

gave  the  following  prodtictton  | 

IBS-./  t.’7?  sfti  ^’'■9  icser'cs  indicated  by  the  de- j 

’0?  isnj  1 1  20  velopine.nt  progr;iin  as  at  November.  | 

7'“'  '9  19;:7,  approximated  590,000  tons  with 

The  mill  'r.i.s  epcraled  99.7'’;  of  iiiintinum  grade  of  $5.10  per  Ion.  Of 
po.ssibh-  niniiiiig  liniT  on  ;in  aver-  this  iunouut.  It  Is  estimated  that 


age  daily  loiinage  .0  212.4  Ions.  I7x- 
fraetion  was  !i8.isc[  $54,985.50  was 
recovered  from  an  a'er;ige  grade  of 


299.990  ion.?  niiiy  he  rlassed  as  as¬ 
sured  ore.  with  the  hahmee  bring : 


$191,515.08.”  oral  sections  where  good  values 

-  -  wpor  obtained,  Mr.  Ordwav  sfati-s.  ' 

,  J.  M.  Consolidated  Gold  _  . 

Encounters  Rowe  Vein  grr6n  e.irbonate  zone  returned  vtiliip 

_ _  of  $17  79  per  ton  across  25  ft.  with 

Toronin  Kuroj.i  Tiw  Fi.i.owi.«i  Tin.r.  'isihic  gold  occurring  in  three  ilrill 
•Inrottin.-.l  M  I  oti.solidiitcd  Gold  'otlis  ttinncd  out  from  the  same  In-, 
Minc'  ha -.  cncotintci oil  the  Rowe  ’’.ition  ai  dificrent  tingle.?.  Hast  of 
'cin  in  the  station  at  .:76  ft.  In  the  ’  "'in  on  the  709  ft.  level  an, 

new  .No.  2  shaft  and  Ihe  ?hnwlng  i.s  "re  shoot  averaging  nearly  $6  perl 
stated  to  look  proini.sitig.  f'oiu)Mefe  ovt-r  width  of  6  ft.  hits  heen  dc-  1 
details  are  not  available  but  further  'sloped  by  .liamnnd  drilling  for  a  I 
wnr<I  is  ex j>octc(I  front  llto  proportv  in  oxcp-ss  of  !70t)  ft  and  this! 

later  this  week.  Meanwhile,  .Tnhn  AV  '"''e  not  heen  con.siderrd  in  the  etil-! 
t^ha'v.  con.-ulfiiig  engineer,  has  left  ••'ihitinn  of  ore  rescr'cs.  Tn  addi- ' 


Dividend  Declarations 

Yearly 

Oiv, 

Date  Record 

Paid 

Paid 

Rate  Declared  Puvable  Dnte  I^J7  J8  1936*37 

t 

• 

• 

» 

Agnew  Surpas.-*  . 

ttO 

.to  ? 

Mar.  I  r  eb  I S 

.30 

.50 

7  00 

1.75  q 

Apr.  1  Mar.  1 3 

3. SO 

7.00 

Z.75 

.68 

q  leb.  1  Jan.  13 

.68a-i 

1.37’,, 

‘i.'iO 

l.57f. 

q  !•  eh  1  Jan.  1 3 

1  37t,i 

S.SO 

6.00 

1.50  q 

l-cb.  1  .Un.  15 

I  SO 

6.00 

Bell  Tele!>hotie  . . .  . 

8.00 

2.00  q 

Jaq.  15  18  Pr< .  24 

2.00 

7.00 

.25 

Jan,  25  Jan.  20 

25 

1  25 

.  1  2  t.’. 

Ian.  25  Ian.  20 

.  1  2  Vji 

.SO 

.40 

.10  q 

Inn.  15  18  Prc.  tl 

.10 

.40 

.10 

Ian.  15  48  Drc.  4  1 

.10 

.IS 

1. 10 

U's 

q  Ian.  13  *38  Dec.  20 

.I2lq 

1  10 

.50 

Ian.  25  '38  Dec.  28 

SO 

.90 

J  00 

Ian.  15  '38  Dec.  H 

.so 

1 .80 

Ctiliiarv  Power  Pref.  .  .  •  . 

6.00 

1.50  q 

F  eb.  1  fan.  1  3 

1.50 

6.00 

.50  b 

Ian.  1  5  '33  Ui-c.  4  1 

.so 

1  7S 

I  50 

.37'2 

q  Feb.  38  Jan. 20  38 

.37'5 

1.3  7'- 

.SO 

Frb.  1  18  Ian.  20  38 

•  SO 

.75 

5.00 

1.23  q 

Feb.  1  ’3  1  20  '48 

1.25 

5.00 

Can.  Celaneae  fundins  richta  .  . 

1.00 

Mar.  31  '38  Pe<  .  tl 

1.00 

.60 

1.25  b 

Mar.  21  -38  Feb.  28  18 

125 

125 

Can.  Dredge  ft  Dock  ... 

1.00 

Jan.  1 1  Jan.  1  8 

1  no 

2.00 

6.00 

1  so  q 

Ian.  15  38  Dec.  3  1 

1.50 

6.00 

C.  G.  Investments  . 

SO 

.I2tj 

q  Ian.  1  5  ’38  Dec.  1 1 

12lzj 

SO 

7.00 

1.75  q 

Ian  15  ’38  Dec.  31 

1.75 

7.00 

1.00 

SO  S 

Ian.  15  -38  Dec.  24 

.50 

LOO 

Can.  Tube  A  Steel  Pref. 

2.50  b 

Ian.  15  '38  Jnii.  5  ’38 

2.50 

4, SO 

C  an  Investment  Fund  .  .  . 

OS 

Feb  1  hill.  15 

.0  ■> 

17'- 

C.  N.  Power  Corp.  .  .  . 

1.20 

to  q 

Ian.  25  '38  Pec.  3  1 

30 

1.20 

C.  N.  Power  Corp.  Pref.  . 

7.00 

1  75  q 

Jan.  25  '38  Pec.  31 

1  75 

7  00 

Coast  Breweries  . 

I  20 

.to  q 

1  eb.  I  Jan.  1  4 

10 

1.1  1 

Com  I  Alcohols  Pref . 

10 

Jan.  1  5  '38  Jan.  I 

.10 

!0a 

Consolidated  Press  "A'’  . 

LOO 

q 

Ian.  1 S  fan.  1 

.  2  i 

/S 

Cosmos  Imperial  Pref.  .  ,  . 

S  00 

125  q 

Ian.  15  '38  Dec.  3  1 

1.25 

4  no 

1.00  q 

Ian.  20  '38  Dec  1 1  IS 

i.on 

2  50 

Distillers  (  orp.  Pret . 

s.oo 

1  25  .| 

Feb.  1  .Ian.  21 

1 . 2  ■» 

S.OO 

Dom.  F.ncineeriiig  . 

.so 

Ian.  1  5  ‘18  Dec.  3  1 

.SO 

Dom.  foundries  . 

1  .on 

.25  q 

Ian  15  38  Dec.  II 

.25 

so 

Dom.  Tnr  Pref . . 

s.so 

I  f/loq  I'eb.  1  fan.  M  iW 

1.37'., 

4  1  2 

Oom.  Textile  Pref,  ...... 

7  00 

1.75  q 

Ian.  I  S  ■  1  N  1  )er .  3  1 

1  75 

7.00 

r.ast.  d'wp,  Tel . 

18 

•Apr.  15  18  De.-.  31 

.18 

AH 

1  .,«<•  \X'.x?l,mK  Pr.-f  . 

.70  b 

Feb  1  I..M  15 

7M 

;o 

I  a,?l  .MitI  I’rodurl.  .  .. 

1  on 

1  c-b  1  '18  Jan  1  5  18 

LOO 

too 

r.iistern  Ihe, it  res  Pref.  . 

■;.oo 

t  50  . 

Jun.  3 1  Ian.  1  5 

L  SO 

7  on 

Gtiar.  Trust  Canada  f’ref 

S  00 

2  50  a 

Ian.  15  '38  Pec.  1 1 

2. SO 

Motlinger  (.ons  ....... 

6S 

OS  m 

Jan.  28  Jan.  14 

.0  3 

0  » 

Howard  Siitilli  f*rel . 

6.00 

1  50  q 

|aii.  1  5  48  Pei  .  11 

1  SO 

6.nn 

1  luniherstone  .Shoe  . 

^.00 

SO  q 

I  ch  1  Ian.  20 

SO 

2.O0 

Imperial  Bank  . 

10.00 

2.50  q 

Feb.  1  3  8  Pec  1 1 

2.50 

10  00 

Int.  Rron/e  Powders  . 

1.50 

■il'i 

q  Ian.  IS  18  Dec.  1 1 

.17  1- 

LSn 

Do.,  Pref. 

1  SO 

371.;: 

q  Ian.  I  S  '38  Dec  3  1 

17’:j 

1  jo 

Ini.  Metal  Indust  rtc.H  f'ref 

1  50  h 

feb.  1  I"  Ian.  15  18 

I  SO 

ISO 

fnt.  Mdtinq  I’ref, 

on 

1  25  q 

Ian.  15  '18  )an  1  18 

1  25 

S  OM 

In».  Nickel  Prrl. 

7.00 

1  75  q 

Feb.  1  18  Ian.  3  38 

1  f  » 

7.00 

Investment  1  oundaiion  Pref 

LOO 

.50 

Ian.  IS  IH  |an  1  '  18 

.SO 

2.00 

Da  :t  /t  arrfirs 

SO 

Jan.  15  38  Jan.  1  18 

so 

t .  2  s 

MrC.oll-f  ronfenac  Pref.  .  .  . 

h.OO 

1.50  q 

Ian.  15  '18  Pec  1 1 

1  Ml 

<3  00 

M  1,  H.  6.  r  rona . 

1  <0 

3  ®  q 

Jan.  1  1  18  Dec.  1  1 

.18 

1  5(1 

Montreal  Iramwavs  .  .  .  . 

9  00 

2.2S  q 

Ian  15  18  Jan.  4  18 

2  75 

0  00 

National  Steel  C.ar  .  .  ,  .  . 

50 

Ian  15  18  Dei-  1 1 

SO 

»0 

Penmans  . 

?  00 

75  q 

let.  15  Feb  5 

7'» 

t  00 

Pennwina  Pref  . . 

6.00 

1.50  q 

Feb,  1  Ian  2! 

L  >0 

6.00 

Power  Corp.  cum  Pref.  .  . 

to  00 

1.50  q 

Ian.  15  38  Pec  11 

1  50 

6.00 

Po  ,  non  cum  Pref. 

3  on 

.75  q 

Ian.  15  '38  Pec.  It 

,75 

J.on 

Premier  Gold  . 

12 

.01  q 

Jan.  1  5  38  Dec.  1  7 

01 

.12 

Quebec  f’ower . .  .  . 

\  00 

.25  q 

Feb.  15  18  fan  25  18 

.2  5 

1  no 

Sacuenav  FVwer  Pref . 

s  so 

1171.. 

q  P^b  I  fan .  1  7 

1.371.. 

s.so 

Shawinig.in  W.  8c  P  .  .  .  . 

«0 

.20  q 

Feb,  15  38  Jan.  25  18 

..’0 

.80 

Do.,  I.xtra  .  ^ . .  . 

03 

Feb.  15  -38  J.m.  25  38 

.ns 

Sheep  Creek  Gold  . 

.01 

Ian.  1 5  ■  38  Der.  1  1 

n  4 

OH 

.S  Canada  Power  . 

60 

20  q 

Feb.  15  '38  Ian  It  38 

20 

80 

.SC.  f’owe-r  Pref . 

6  no 

1.50  q 

Jan.  I  S  '38  Dec.  20 

Li(» 

O.oo 

S|  L«wrenrr  Hour  . 

i  00 

.25  q 

Feb  I  Jan,  20 

.2S 

7S 

Do..  Prrf . 

7.00 

1  75  q 

Fel,  1  Ian.  20 

1  7S 

7  00 

.Steel  of  Canada  .  .  .  .  . 

I  73 

,413.0  I'rb.  1  '18  fan.  7  '18 

41.4 

l;  > 

Po..  F.xirn  . 

2.00 

Teh.  1  18  Ian.  7  18 

2.00 

2  00 

Po..  Prnf . 

1.73 

4la.q  1  rb.  t  18  Inn.  7  18 

43  h 

1  7  *» 

Tuckelt  Tobacco  Pref  ... 

7,00 

1  75  q 

Ian.  15  18  Pe.  Il 

L7S 

7.00 

United  Securities  ,  . 

2  on 

50  <1 

Ian.  IS  '38  Her .  2  4 

*0 

2  00 

Waikerville  Prewerv  ,  . 

»0 

,0215  ., 

Ian.  I  S  '38  Ian.  S  'IH 

n  .M 

Western  Grocers  Ltd.,  Com. 

t  on 

75  q 

Ian  15  18  Pe.  20 

; 

2./0 

Po  ,  Pr»f  .  .  . 

7.00 

1,75  q 

Ian.  15  18  Pe.  .  20 

1  73 

;  00 

Weston  Pref,  . . 

s.oo 

125  q 

1*b  1  Ian.  15 

L  2  ■» 

3  On 

Vt'ni.  Hargreaves  Spec.  int. 

.10 

Ian  15  18  Per.  1 

to 

to 

Wood.  Alex  ft  Jamea  Pref. 

1  /  5  l> 

Fet.  t  Ian  20 

1.75 

>  2S 

(a)* — Initial  dividend. 

[nt.— 

-Interim 

dividend  th>  -On  act.uuut 

(M)— 'Paid  every  4  v^eeks 

n- 

—  Payable 

York  funds. 

later  this  week.  Meanwhile,  .tohn  AV  '‘''e  not  heen  con.siderrd  in  the  etil-!  GOOD  X.  S.  Al’I’f.E  YE.VK  and  c.vporls  arc  expected  to  rca.-Ii 

.Nthaw-  coii.-ultiiig  engineer,  has  left  '•'ihitinn  of  ore  rcscr'CS.  Tn  addi-'  ...  I.Iion.tion  barrel.?,  compared  \m||i  .s-IT.- 

fo-  the  properlv  in  the  AYonian  I.ake  tfi^re  are  f.evcral  other  prmuis-  Kent' tile  The  apple  tndu.stry  as  ooo  in  I'l.Afi. 

,Trei.  -Noctions  of  vein  rut  in  drilling  :  a  whole  ,n  Nov  a  Sczjtia  en.toycd  one  'hf VI V I 

Apiii'oxiinatcly  ;i  itionlh'';  work  <h;it  have  not  been  considered  in  the  of  the  bo.?t  > cars  in  its  history,  accord-  «  .x  1  1  i.r.  iir.titl. 

"  ill  be  performed  on  the  lliird  level  -N’lnintaf ion,  Mr.  Ordway  reports.  '  ing  to  provincial  rf-porls.  Tlie  o-ff'iclal  Fred.-ricton.  —  Exportation  ..f  .l.iir' 

I  -  „  -i-fi.ni-  n-  1-A  .1  I  (1  - - -  - ■  -  ■  -  c.stimatc  of  the  crop  is  not  yet  coin- I  cattle  from  New  P.miiswick  to  tin 

nciore  .sn.it  ■  inking  is  stiineu  to  llip  |p^.p|  jf  proposed  to  contract  for  T’lefe,  but  it  is  generally  agreel  that  I  Dnitcd  .States  appear.s  to  h.:  rcv-iMiig. 
.,9"  If.  olijcctivc  "here  another  hort-  ,)jamond  drilling  to  exFlore  the  ; ’utal  at  least  2.299, nno  barrel.?.  I  A  total  of  419  cows  were  <-x|ioi2c<i  to 

znn  will  be  oiieiied.  When  work  lias  |p  ii.srallcl  occurrences  cast  cotn-i'art.son  with  l.sr.o.ono  in  1936.  i  Kas-fern  States  la.?t  year  from  ii-niial 

ad'.iiiccil  suffiei.'ntly  at  the  275  ft.  (if  the  main  vein  '  '  'Marketings  a.Ircail.v  have  been  heavy,  |  parts  of  New  Hrtin:  wa-k. 


.''A-v  I  HIII7-*  III  Al’iii  rui  IK  iiriii 
Appioxitnatcly  ,-i  moiiih's  work  t"ivc  not  been  considered  in 

"ill  be  performed  on  the  lliird  level  -Ntintntaf ion,  Mr.  Ordway  reports. 

hei'ore  .shtift  inking  is  restiim’d  lotlie  ,  ^  - 

r-  ...  ,  ■  ,  .u  u  level  It  ts  proposed  to  contract 

.590  If.  oh.iertive  where  anothor  hort-  .,,, 

J  .  ,  ,  flat  diamond  drilling  lo  exrYlore 

7011  wi  he  oiiened.  W  hen  work  has  ,  ,11 

,  ,  o-,-  ,  possih  e  iiarallel  oceiirrenc  es  e 

at '.incei  suffiei.mt  v  at  the  27..  ft.  '  .  . 


Marketings  a.Ircail.v  have  been  heavy,  ,  parts  of  New  Hriin: wa-k. 


Your 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  an(d  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
t(3  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Gall 

THE 

FINANCIAL  TIMES 
PRESS 


THONE:  LANCAST€R  02S1 


651  CRAIG  STREET  AVEST 


NEWS  OF  MINING  AND  OIL  SECURITIES 


BASE  METALS  LED  |  The  We' 
WAY  INTO  HIGHER 

GROUND  IN  WEEK  A  Udy  little  jicrap  betw<»«n  Turner 

_ _ _  I  Vall»*y  and  tjic  Anvernmcnfe  of  Bas- 

m  •  I  e  1  n  II  I  katclirwan  and  Manitoba  bctamc  a 

specialty  Issues  Supplied  Bulk  Of  stroug  poKhiuiiity  in-vt  week  when  it 
Volume  As  Trading  Held  revealed  Ihat  the  two  Jattcr  pro- 

C\rk  Vinces  are  tarrying  on  negotiations 

v/n  nigner  scale  towards  entering  a  protest  against  the 

— — — — — —  granting  of  higher  tariffs  on  crude 

NORANDA  FEATURED  and  refined  petroleum  products.  Tur* 

________  iier  Valley  operator.s  are  after  crec* 

i,.,.  i~!i  .v  1  tariff  barrier  so  that  the 

Bash  metal  issue.s  led  the  way  ln»  market  for  their  product  will  be  wid- 


The  Western  Oils 

PROVINCES  AT  LOGGER-HEADS  OVER  RATES 

A  Udy  little  scrap  between  Turner)  Others  which  received  more  than 
Valley  and  the  governmente  of  Sas-  one  vote  arc  alpJiabcUcally:  CaJmont, 
katehewan  and  Manitoba  became  a  Davies,  Heme,  Prairie,  Vulcan  and 
stroug  poshiUlllty  Inst  week  when  It  Westiflank. 

wa.s  revealed  that  the  two  Jattcr  pro-  Interesting  is  it  to  note  that  Roy- 
Vinces  are  tarrying  on  negotiations  allte  was  Included  In  all  6  Toronto 
towards  entering  a  protest  against  the  replies,  Okalta  In  all  Calgary  re 
granting  of  higiher  tariffs  on  crude  plies  and  Calgary  &  Lkimontun  in  all 
and  refined  petroleum  products.  Tur*  Vancouver  replies, 
iier  Valley  operator.s  are  after  crec*  . — - _ _ 

Apparently  bound  to  take  over  lead- 


iSHARP  INCREASE 
IN  PRODUCTION 
O’BRIEN  MINES 

Year’s  Output  Valued  At  $1,- 
229,950  Against  $487,999 
In  Previous  Year  \ 

EARNED  18  C^TS  SHARE 

Toronto. — O'BrIrn  Hold  Mine.s  had 


\ eloped  Operating  rpMs  for  ihr  tear  !  1  kTATUrfl  DPAAnn 

•  otslled  $  or  per  ton  AnUlllLK  KECORD 

CuriPiil  HsestH  a'  t.ht.  I',  in.ir.  lo-  assJVWSSS^ 

tailed  .'«OIO. nr.n.  againr.t  current  Ma-  DCDfAn  IC  CCI7ILI 

bllities  of  $iri5.tc.  leating  working  I  Llltll/l/  lu  ulj|jlr| 

raiiiial  of  .fT'i.'i.Jii I  t^sli  is  isbownst 

Sir>;.l2».  while  OiMiiinion  of  Canada  CAIl  D  P  |U||UTMP 

bonds  hat  ing  inarkel  value  of  fvA  D*  V»  iTlIlllllU 

l.sti  are  carried  at  cost  of  Tril'>.4;bi. 

Invpstinent  in  Cline  I-ake  (;pld  Mines  i  ,  p*—-  .  t  ij’»  Ii  ci  •  j  ' 

was  increased  front  %22^•r^  to  tir.!,-  Mgmnjng  To  Hit  Its  Stride  I 

7i.'">  in  the  period.  Halance  a(  credit  Is  Opinion  Of  Chamber  Of  i 
at  Oct.  L’,  iri37.  i-itood  at  $744„')fl6.  as  Mines  Head  i 

against  $1fi5.4nfi  at.  Oct.  3.  1036.  _ _ _ _  I 

-  -  ^^QP£  lenient 

TEXAS-CANADIAN  I  Vanr.nuv«r  Buraau  Tha  Financial  Tiraaa  . 

>««•  a  ■*  '  '’nncouvcr  —  The  coining  year; 

GROSS  UP  SHARPLY  I  ?:r  z- 

a.  I  R  nurnett,  president.; 


71.0  in  the  period.  Halance  at  rredit 
at  Oct.  L’,  1037,  i-itood  at  $744,506.  as 
against  $165,406  at.  Oct.  3.  1036. 

TEXAS-CANADIAN 

GROSS  UP  sharply! 


- — . . .  ,,.1.  ,na,rKei  ror  tncir  j.rtxiuc.i  will  be  wid-  rrahin  from  i  nen  ha— iv.  I  i  oronio.— u  urirn  liom  .times  had  cl  ai  ei  oww  cm  lOTV  •.um..'' 

to  higher  ground  during  the  past  cned  but  Manitoba  d.n.d  Baskatche-  if  recent  ly'a^f^*ed"c^^^^^^  I  Profit,  of  $581,307.  nual  f.  ,s  Shoi^i  At  $1,077  501  In  1937.  Chamber  of  Mines 


wsek  on 
while,  the 
were  mix 


A^ail^t  $68L201  In  !  have  had  a  wonderful  ye.ir." 

Previous  Year  '  n„rnrjt.  -Oui  prodin  tion 

iratu  Tha  F^anclal  Timaa  !  oiinrrah;  is  estimated  to  be  wnrrh 
—  rcxas-CanadiHn  i  )j|  .  $7o.o0ft,0fio  —  an  ali-ttme  high,  com 
new  monthly  prodiiv’tion  I  pared  with  S.M.OOO.Opo  in  10,36.  I 
Iiccrmhrr.  grc.sH  income  believe  Ihat  1038  will 

,  slinw  a  fiirtlifr  incre.'i.se,  for  mining 


plied  the  bulk  of  the  volume  as  trad-  uocent  eut.s  in  ga.-.olinc  prices  of  1%  arou^  ll^ofa ‘dav'^'^’Net  rovaitv'on  i r'evelopmeni  and  shaft  |  Toronto.  —  T 
ing  ronfinued  on  a.  higher  scale.  The  cent.'*  tier  gallon  in  Alberta  and  Ba.s-  commoU  li  sJhk  half  of  whirh  is’esr  '  ''’‘•rnsion  expenditure.^  w  riiirn  off  corp.  i  ,i.  new 
improvement  in  base  metal  prices  on  V?  f  marked  foV  d^Cion  tr;^^^^^^^  for  Cederal  inemuc  lax  rcord  in  Oce, 

.s'  I  a  ...  Valley  crude  arc  being  claimed  os  cr«.  Of  the  S02.440  share.s  i.ssued  Cojii- I Province  of  (Jnebec  la  \  on  pro-  being  .^Iii:.,l42. 

-ondon  market  proved  the  '’'rre'y  K<'»u*re.s  prior  to  the  Tariff  monwcalth  holds  490,000  ahiircs.  The  company  reali/.cd  a.  profii  c.ro.ss  income 


Tofontc  Burciu  Tlic  FinftneisI  Tioit* 


the  London  market  proved  the  in- j  merely  ge»ture.s  prior  to  the  Tariff 
rentivp  for  the  strength  in  the  base  ! v'algary  around  the 
metal  group.  Gold  .stock.s  were  trad-  .  .  u 


aonweallh  holds  490,000  shares.  The  company  reali/.cd  a.  profii 

- -  of  $5,612  on  sale  of  inve.sliiienl.s.  Me 

One  of  the  most  .solid  expressions  of  1  <l<'durling  reserve  for  laNc.s, 


We  maintain  active 

TRADING  DEPARTMENTS 
SPECIALIZING  IN  LISTED 
AND  LTNLISTED  CANADIAN 
TUNING  AND  INDUSTRIAL 
StCURITIES. 

Our  statistical  staff 
umtld  be  pleased  to 
answer  intjuiruss  r«- 
gdvclmg  all  clashes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBCR.S 

Toronto  Jitocic  1  xchnnito 
Winnipeg  Gr,-iin  EiclienfO 
ranadian  Commodity  L/thang*  Ine. 

11  Jordan  street  -  Toronto 
Elfin  Z20I 


\  on  pro- j  heing  .>lii,i,l42.  ’show  a  fiirtlur  increa.se,  for  mining 

d  ,1.  profii  Gro.ss  income  from  oil  and  giui  ,  jnsi  hcgituiing  to  hit  its  stride  in 
iicnl.s.  Me  I  sale...  during  1')37  lotallefl  $I,d77.5ni  Miitjsh  (  .dumbia 

uieuii  group.  i.,oia  .sTocR.s  were  irau- I  of  the  Manlloba'-Saskatchcwan  opo-  Ond  Of  th«  most  .solid  expressions  of  i  'O'T'  di'dueling  reserve  for  lase.s,  ,  .  ompared  with  $681,201  for  1331’..  a  1  , 

ed  w-ith  irregularity,  with  Bralornc  j  Walter  S.  Campbell?  p rest-  «'<’nfi'dfnce  in  the  future  of  Turner  earn lugs  were  equivaient  lo  2()i,._,  i  gain  of  6n'>.  I'he  eontlniie.l  moiilh- i  .  .  ^  -<111111(10  <,f  rasirin  capital- 

touching  a  new  high  of  $0.10  eaflier  dent  of  the  Oil  Prodiieers'  Assoeia-  ihnde  la.st  week  by  W.  B.  j  cent.s  n  .share  on  the  stock.  "ilv  ineroase  in  prodiicllon  and  earn- M'"'"  Hruisli  Columbia  mm- 

In  the  week  and  selling  off  slightly  |  lion:  "I  cannot  conceive  of  any  pro-  Ht'Ton,  pivsident  of  Okaltii  Olhs  when  .  During  the  period  Oet.  4.  1036.  to  I  iiig.s  ha.s  been  the  fealiire  of  the  '  I"-  's  very_  diffrreui 

to  elo.sp  at  $0.00  indicating  a  gain  , 'int'c  in  Canada  protesting  anything  On  or  before  the  end  of  Oet.  2.  1037.  the  com  pan  v  milled  37  - 1  eomi.anv’s  hislorv  '*  f”'- 

.  yv  .  .  _  .  .  .  . . .  1939  tnv  r\nr*rlMtfnns  nre>  fn  HO  ....  s  .  *  '  vmi  ji.i  u  4  jiidmu.'.  tj,,,.«„A44  .les-r . . .  ..e  . 


"Tlte  alliliide  of  eastern  capital- 
isis  towards  Hritisli  Coliinihia  iinii- 


dd  j  l■■ollowing  is  a  comparison  of 
111  gross  resiilis  for  the  years  1037  and 
76  1036.  shown  uiiarlorly; 

i.-  Gt'Ofti.  lnco?iin  I'lom  Oil  end  tim  Sdlei 
of  m7  I'll., 

r».  Tti.st  quafl-r  •  •  •  $IIA.2^7 


.$  1  07  7. SOI  .$081. jni 


rGcordon  cams  of  points.  ^A’hl!c|havc  anrpir  opporlunity  to  jUfeUfy 
V'enfures  and  Sherrill  Gordon  gained  :  their  aetiorus  before  i.hc  Tariff  Daapo. 


With  extra  pumping  equipment  now  !  Recovery  atnounicd  |r 


Active  Development  Work  i  ,,, 
At  Lacoma  Gold  Properly  benrf 


Miirnell.  "Tne  performance  nf  souk'  ""<1  D, 

(if  our  nnist  eon.dsleni  gold  and  base 
metal  producer.-  has  i  how  ti  the  min  '  . 

I  Itig  world  ill.  I  whit  e.-ui  In-  done.,  TORONT 

'  and  T  personally  km-w  of  several  ] 

*  men  representing  import.ani.  eapit  il 
;  who  are  looking  fro  li  e.  mining  i  p,, , 

'properties  and  jtrcpired  to  pay  for  '  n  c;  r.'ssr,\ 

I  them."  I  Purl  (•o  .  I- ,  V, 

Tv>  .  prrf 

I  rp  Burnett  iliinKs  that  the  Zehal-  B  <  .  i;  prrf 

I  lot.  area  will  hceonie  an  imptu  iant  i , 

!  field,  and  Ihat  the  iiitrre.si  aroused  ,  Cs'i  in-i'ipiris!:.  pnf 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

IMcw  Millet  Fineoced.  Md4aged 
end  Developed  to 
Production. 

68  King  Street,  ba«t« 
TORONTO,  CANADA. 


Toronto  Bureau  The  Financial  Timce 


loronlo.  —  Activf 


proviiH’r  Hr  louk^.  for  rxpaiiMon  in 
tbr  T*>*ipro  Ruprri.  I'ortlaml  <  an.il 


showrri  an  advancr  of  2  points  on  i  brr  t-otal  of  o1:j,723  barrels  despite  !  around  13.000  barrels  a  day,  8,000  are 
the  wrek.  I  impo.silion  of  35%  proratlon  In  Tur*  I  being  shipped  as  far  east  ii-s  Winnl* 


the  addition  of  a  new  unit  to  Ihri  uork  is  now  unde 
mill  and  roaster.  Tncrcnsrd  niiil  '  lua  (;orfJ  .Mine  pro 
tonnage  has  allowed  Irra.tiucni.  of  j  fftu  nship.  t^iirbcr. 


dcNclopnU'Dt  and  T>rid;:r  Kiver  area.,  in  Mir  Koo- 


I  work  is  now  underway  al  Ihr  )..aro-  (may.-,,  thr  Vniir  and  t?hre]i  I'rrrk 
lua  (JolfJ  .Mine  propri  fy  in  Tavernier  <  oijntr>'  ami,  of  course,  in  t  'anboo. 


t  Gan 

prf  f 

!  1  rv  (i 

81.:!T:i 

'  i  an 

Dr^'a^.  Ijtt  prrf 

. .  I  2.V  d 

l.V.O-'-'i 

L 

>  ,  n.  pref 

7.S1U 

(' 

L.r.tra 

.  1  *J  C 

3.12  . 

i  an 

i  TT.  pri  f 

M  tj 

124., 71 

i"  an. 

1  *rrt)i;r 

.  1  00  !.if. 

91.77  > 

i  ar- 

'  a'lt'frs,  h't  prrf 

,  jr.v  0 

4S.:.tiO 

.  i  *( 

..  -'or.\.  prof 

r.L'.hO 

r* 

,’n.- 

16.621 

!  4AfJon3 

1  00  g 

‘JV.t  v» 

f  un  I  niifKlrics 
Gan.  Tul’o  pre  1 

G.  G.  Iir.oRtrrcnt.A 
(\  ( •.  I’lr.-lri'* 
f*>tri8iia  t.ifr* 
r«nadJi  T'a'’k4'rF.  ron» 
Gan.  Gotfonp,  prrf 
<'an.  }'uir1'ankK-5f .  prrf 
l^an.  I'or.  Inv4‘Btmcnt8 
1  prrf 

Gan.  Wrulii.RhotiM- 


J  -*0  arr. 

12' Q 


1 '  ■.  r, 

</ 

lui-  (j 

no  ti 


ly.  Vamour  w:ts  traded  5  cents  high 


Ha r.grcave,s  remained  unchanged. 

riiniiges  $$orc  .Mixed 


changes  were  mixed,  the  list  show¬ 
ing  1(1  Io.sses  and  1.5  gains,  willi  6 


;  j  for  1937; 

Bbis. 

.  i January  .. 

.  !  hV'bruary  . . 

1  .March  . .  . . 

'  1  April  ..  .. 

■  1  May . 

‘ '  .June  . .  . . 

.  191,6.34 

■  1  July  ..  .. 

■  1  August  .. 

1  .<4c.plernbcr  . 

1  Otobrr.  .  .. 

1  November  . . 

j  Total  ..  .. 

i  A.sked  the 

question  “What  do  you 

,  consider  the. 

five  mo.st  attractive  At- 

1  lK>ria  oil  stocks”  by  ’Vancouver  bro- 
!  krrs  Hall.  Holland  &  Co.,  five  lead- 

;;mr-tlm;  the  fVrst  Of "Kcb-  --PX'  Ponnys  re¬ 
duction  fuary  and  the  first  of  March.  Xatur-  Work  Well  Advanced  mined  .in  .i.ss.iv  of  $..5. in  in  gehl  pet 

1  ally,  we  arc  quite  anxious  to  eperaie  ■  m  o  i  r,  samples  lakf'ii  Ironi  S  sne- 

Bbls  domestic  crude  rather  than  the  pp  main.  No.  -  shaft  was  erun-  «(('s.sjve  ears  gave  llie  following  a.s- 

127.977  imported  and  it  i.s  pleasing  to  note  Plfted  to  depth  of  I,54n  ft.  and  the  .$23.m;  $38.15;  $17.15:  $30.80; 

150,513  *Xat  the  general  public  feci  the  suiiie  work  of  opening  up  the  lOlh.  Illh.  $57,75;  $i!i.(>0;  .$31,85  and  $51. So. 
161, $82  ohodl-  if.  12fh  and  13lli  levels  is  well  adv:ine-  Drilling  is  now  niiderway  Itoih  on 

172,608  ’  i*’  iXe  west  on  No.  4  vein.  .1,  G  |  Hm  siirf;ie('  and  from  Ihe  125  ft.  level 

175  997  Dav-le.s  Pete  will  drill  No.  4  wcOl  '*(  Dickenson,  general  in.iiiager.  states. !  ;,ii(|  a  series  of  hob  s  are  to  tie  drill- 
191,’6.34  "id®  Commotl  en  acreage  |  Up  to  the  lime  of  the  close  of  ihe|,.,|  r,,,‘ni  the  soiitii  ero.'(scni  of  the 

226,000  sloping  had  been '0)0  ft.  hori/on  Tliis  lirilling  which 


;  lieve  his  .idmimstral  ion  will  he  a  | ‘ ' 

!  sneecss.”  1  r*"  1'''' 


271,898  planned  lo  interi;eet  No.G  1.  2.  3 

Uritling  will  .stui-t  .\pr.  15.  Davies  ’^e  four  nevv  lev-  ,.|,k|  1  veins  c:i.sl  and  west  ot  the 

o..&,4a,3  a(ivan<:o  $30,000  t*j  complete  Sun-  .shows  little  chungc  from  that  in  j  ^iufi  .'^lunibl  br  rontpb’lod  on  tlu' 
326.677  bur.st  well  now- being  drilled  by  Trans-  tipper  section  of  the  mine.  r>e- .  i;;,-,  n  level  wiiliin  ahoni  two  weeks 

- Canada  and  will  receive  $60,000  back  velopmenl  of  ,No.  1  vein  lia.s  been  rr-ijmd  re.snii.s  should  then  hr  forlh- 


'  . .  i  sneeess.”  Chm.  Oils,  p.-rf  . 

if  $36.  IP  in  gold  per  ,,  .  tsp.  Urrmanor-l 

taken  tn.m  8  sue- I  eonlidom  tha  g.dtl  hec.atise  |  (  ar,^ 

>  the  following  a.s-!»f  ""  universal  marktUahtliiy.  will 
15:  $17. 15’  $;',O.80;  •  parr.  Dr.  Hur-  j  (-arnalutn  Go.  Ist  prrf 

;i  S5  aiid  $51  S"  *1  thinks  th.il  ultini.itr  pickup  i 

’  underway  lioih  on  f^^neral  industry  will  he  a  powerful 
■oin  Ihe  r’5  ft  level  :  ■stinmlns  lo  tile  base  metals,  and  Unit  j  lamrlcrf-tl  Tni.st 
des  are  to  hr' drill-  j  «  Xonsl  in  silver  prices,  as  expected.  > 

til  ero.'(scni  of  Ihe  bring  new  life  lo  an  indnsi ry  j  fan.  \v.  n. 

•his  drilling  which  Gvhieh  this  vear  had  a  produetioii  of  - 

erseet  .\os.  I.  2.  3  ■  HHUf  Ih.in  $2.3(in.P0n.  ;  Irenn  Trust 

J  /  .V,  I  _ _ :  f'nnj«ol.  Pros$«  >  ■’  .. 

and  west  ot  the!  : 


I’l.  .-\i<  r>li„l.  pref 


830.000  bonus  Davies  will  repay  li  ran  bp  readily  reached  fi 


coming.  Tile  firsl  hole,  ,\o.  12.  finni 
surface  is  heing  pm  tlow n  to  inter- 


issties  remaining  unrhaiiged.  Gillies  j  A.sked  the  question  ‘•What  do  you  Tri^s-Canato  $15,000  out  I  vein  workings, 'Recent  work  on  No.  j  i ' l h,  ,'omple'tr  break  at  depth. 

Lake  w  as  a  strong  feature  HP*!  I  ?'-•"  vr?‘'vJt!co?.ver  when  it  ?a  ??mnl5e,d  ^  I  1  vein  east  of  the  shaft  this  disclos-  rndei  groiind  cheek  samples  have 

CHined  8*^  fioints  o-u  Ihr  week  I  i?' Co  fivft  ^  ronsidernblr  tonnage  of  $10  pern  lakon  l»y  thr  ronipa.uy*s  rna:ln- i 

heavy  volume.  God’s  Ijakf’  was  j  in  each  poaniiaf  oli  trad-  Wcstflank  No.  2  stopped  <inlhng  j  up.  with  pro-  .  On  the  No.  1  vein  ihesr  .‘^how- ' 


more  man  ^  Gmun  Tnist 

_ _ _  ^  I*ros$«  '  >  ”  .  ,  . 

I  1  Wiin.  Krtgiticrriui*  . , . 

J  Grull-Wihksne  Reduces  !!;Z  n!.'',r 

!  Liability  Of  Subsidiary  Dnm.  Kflrirp  S:  Stcrl  .  .  . 

(rlgMA  . 

'  Do  .  prrf  , 

Toronto  Bureau  Tho  Kln»nciol  Times  I)<»ni  T<*\tilr . 

I  ><»,,  pr»<f  . 

Toronto.— H.  T  M’ilson.  seerelary  iK-n.  Vim 

of  Grull-\Vihk.sne.  Gold  Miii.':v.  ad- 

t  hiiMt.  rhrutrcfl.  prrf. 

Vhscs  llnil  further  payments  h.ive  v;.in,.  c ity  i mir.v,  r-rri 


Toronto  Bureau  The  Financial  Times 


3.r.o  s 
1  2>  art, 

c'';  Q 
H'/o  Q 


(riinnar  and  .Meutttfers  wore  earn  m  ^  . 

points  belter.  Cnnianin,,  I/iva  Capi;.-  '  1?, 

and  Cariboo  were  each  traded  to  rc-l|  '•  'qp  9 

(■(’u'd  a.  gain  ot  1  point.  Centi.il  I  .i- ,  ^  Anglo-Canadian .  S 

irieia  lost  8  points,  while  Kirkland  |  Commoil  . 

l  .ake.  MrKcn/ie  :ind  Paymaster  j  - - 

dipped  5  poinis  each.  Omega  '  f\AlJ||7  0I7TC  A 
Reno  lost  2  and  3  points  respective-!  |||||l||<  >r  I  ^ 
ly.  while  Ihe  reinaiuder  of  Ihe  list  | 

■-howed  minor  losses  and  gains.  l,,a-}  AflTDTIT  Dll 

giina.  Lebel  and  Toburn  were  UUITUl  AE 

among  Ihe  issues  lo  remain  nn-  _ _ 

(han-c(i.  rtivuinn  Production  In  1937 

In  the  prospee..  gold  division.  u-  l  ru  «<7  ^ 

.\iriui  (i'>ld  feptiired  the  trrtdiuu  with  INCW  nigll  vlT 

over  L'ooooh  shares  of  stock  chaug-  435 

ing  hands  on  the  fin-il  day  of  trad-  - - 

ing.  and  sold  6  points  'Ing-her  on  the  Toronto  Bureau  The  Finane 
week,  .\ngile  Porcupine,  a  recent  |  Toronlo. — Dome  Mines  i 


Volos 

% 

13 

86.6 

12 

Sn.O 

,  9 

60.0 

S 

63.3 

6 

40.0 

DOME  SETS  A  NEW 
OUTPUT  RECORD 


between  holes  Nos.  12  and  25. 


,  level. 

Regarding  No.  4  vein.  .Mr.  Dieken- 
—  son  .states,  that  a  large  lilock  of 
in  I  ground  holow  (he  hlh  h-vel  is  heing 


and  it.s  downward  i  and  lar  s.iiuides  g.ive  heller  resnit.s. 
•light  on  the  Lltlil  n  jj.  reporied.  wiili  a  hulk  sanipleof 
5n  pounds  assa,\ing  $:i(i.  15  p(>r  Ion. 


which  the  highest  values  were  ob-  i  develojird  cast  of  the  shaft.  This 
tainod  in  driliing  this  work  is  being!  work  b.a^;  disclosed  commercial 
watched  with  considerable  interest,  i  ore  both  in  the,  greenstone  and  I'nr- 
Included  in  a  54  foot  true  width.;  pbyry  along  Ihe  contaei,  /one  of  ihe 


God’s  Lake  Picks  Up  Ore 
On  Sixth  And  Deepest  Level 


.  - .  .  -  4»otMi  vrjir  I  1 

apTiroxiinaloly  .$1«».D>0  and  in  Dr-  |  iit)..prff 

'  eemlu'i-  about  $lf>.i>nn.  ,M  this  ''ate  '  Tifr 

proiieriy  obligation  heing  paid  onl  j '''i”!:, 

(d'  jn'f  (if  net  smelter  reiiinis  li.as  <■  i..  I'.iw.r 
been  rediieed  to  $32,000  and  liabilliy  |  ''l 

(111  lien  notes  to  $22,500.  Cuar. 'I'ru.^i  i 


ifTforiuiK  \^  irr*  .  I  [a 

Gttdrrifli  I!lo\atnr  U-V  S 

I  f liar.  Tru.^t  Gj».  of  < 'an.prrf  2  r»0  S 


.^eeording  lo  mine  managi'ment.  !!!“<"  '  pof 

...  -  I  U  -  ^  rnilh  I  appr.  prrf. 

lore  I.s  ore  III  sight  for  several  ;  naming  Carpna _ 


monllis’  operation  by  which  lime  ilie  iPdirv  Mascot 
Toronto  Buroau  Tlic  Einanci.il  limes  eoilipail.v  liopps  to  have  liahllilies  re-  I  |[,V|p,'(,I,r’eIa,, 

Toronto.  Hod's  L;ike  Gold  Mines  diieod  to  Ihe  point  at  wliieli  funds  iinr.m  .v  i-:-ir  M„rt 
IS  picked  nil  Ihe  ore  on  the  6th  and  ,  will  lie  available  for  new  develop-  I 
icnesi  level  in  ilie  mine,  west  of 'merit.  inmrriai  life  '  ’ 


Production  In  1937  Touched  assay 
New  High  Of  $7,484,.  No  2 
436 


averaging  $14.70  in  gold,  in  hole  ,\o.  ;  north  porphyry  body.  On  the  lOlh  rorontn.  t.od  s  i.:ike  Lorn  .Mines  iiueori  to  me  pomi  at,  wn 
12.  was  a  41,4  foot  section  which  i  •®vrl  on  No.  4  vein,  a  stoiie  Irngih  b.as  picked  nii  ihe  ore  on  the  6th  and  ^  will  he  available  lor  uev 
assayed  4.68  ounces  gold.  In  hole  I  of  .65  ft.  is  indicated  with  ore  grad-  deepest  level  in  ilie  iniiie.  west  of  inent. 

No.  2.5  a  true  width  of  30  feet  was  1  $46.65  per  ton  over  sloping  'be  Sin  ker  (  reek  lauH,  tieeording  lo  ■  - - - 

indicated  which  returned  $72.10  in  width  of  3.3  ft.  Chi  the  11th  level  official  word  received.  Ilie  devel-  1  1  »  4*0; 

gold.  Included  In  this  was  a  3.2  foot  I '"’o  separate  shoot;,  were  indicated  |  opnirnt  is  ot  nia.icr  sigiiitiean,-e  com- ,  1 


mg.  and  sold  6  points  Higher  on  the  Toronto  Bureau  The  Financial  TImea  gold.  ing  $11,011  and  the  olll 

week,  .\ngile  I’oreupine.  a  reeoiit  Toronlo.— Dome  Mines  set  a  new  Following  completion  of  the  cro.ss-  grading  $0.80.  On  the  e 
listing,  was  in  heav.v  demand  and  |  pip;!,  record  for  yearly  production  ,  appears  to  be  one  or 

also  gained  6  eenis  m  the  period  |  during  1037  with  a  total  output  of  1  ,,g  „pp„  from  50  to  70  ft.  in  leri 


section  which  a**»saycd  15-8  ounces  Ihe  west,  oik*  210  ft.  long  dF'vrlopniciils  on  i 

gold.  ing  $11.0il  and  the  otner  7S  ft.  longj'lx'  "'ird  .arid  fourth  levels  in  thisi 

Following  completion  of  the  cro.ss-  grading  $0.SO.  On  the  e.ist  side  there  I  section  "I  the  mine  indie.iiiitg  as  it  ■ 


All  Show  Increases 


raindoii.  —The  record  of  the  firo- 


also  gained  6  cents  in  the  period  |  during  11137  with  a  total  output^  of  p^j  along  the  zone  to  open  from  50  to  70  ft.  in  length  extending 
under  review,  .lellieoc  was  traded  in  i  $7,184,435  fnmi  the  milling^  of  576,-  jjjjg  jnjport.anf  deposit  under-  to  below  the  J2ih  level,  hut  insiiffi- 
good  volume  near  tlu-  close  of  Irad--  ,!oo  tons,  an  average  of  $12.00  per  ground.  cient  work  has  been  ilone  from  he 

mg  and  sold  off  to  a  new  low  of  54.  ton.  This  compares  with  1036  onf-  _ _ _ („  delermitie  grade 

and  sliowed  a  imt  loss  of  14  points  i  put  of  $7,3L>.I68  from  553.000  tons  j-.  .  ,  r»  j  •  tonnage.  Two  shoots  were  jndi- 

for  the  week.  I'ehi  and  Preston  were  |  milled,  or  $13.21  per  ton,  and  1935jLagUna  Gold  Production  rated  on  the  12th  level  to  the  west 

m  good  demand  and  were  traded  24  ;  production  of  $7,286,101  from  the  !„  n^AmkAr  SlioKllv  I  thCiihafl,  w  illi  one  showing 

n.nd  points  higher,  while  Powell  |  milling  of  .540.100  tons.  .  .  .  |  **•  ^“S****/  length  of  155  ft.  grading  $0. 80  and 

Poiiyn.  whK'h  was  an  active  feature.  December  production  amounted  to  ■  jPp  second  138  ft.  long  gr.-iding  $8.75 
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remained  nnelian.ced 


active  feature.  Decomher  production  amounted  to 
Parfaneii  ad-  $603,160  from  48,000  tons  milled,  an 
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the  second  138  ft.  long  gr.-iding  $8.75 
per  ton.  Drift  on  1.3lh  level  has 


Tliis  liriiigs  the  t(d;il  recovery  from  Montn al  r.ici 


eed  ','5  poinis.  and  I.ap.a  Cadil- 1  average  of  $12.0!)  per  ton,  us  com- 1  Toronto  —  Production  at  l.«gnnu  shown  vein  to  continue  west  of  the,  "i''  by  the  ,vear-end  liad  prodiie 
showed  an  inerease  of  5  points,  i  pared  with  November  output  of  i  Gold  Mines  in  December  amounted  '  where  greater  width  and  more  ' ‘’d  a  total  length  .d  ore  (d  074  ft 


an  ore  length  r,f  268  feet  wa-;  opened  voiiip.i  eu  a.  .,n,  v.,..s  m  ,mr.  a  i  can 

having  an  average  grade  of  .38  o,in-  f mV".!.',;  . . 

cos  Larlv  last  v.-ar  fourili ,  level  ^'’is  lu'iiigs  the  t. dal  recovery  from  Montreal  ivicKrapi. 

work  lielow  this  ore  .seelion  eiilerrd  b.w  esn.oini  of  (he  :  linnp  up  ,  ''y-'; ; 

ore  and  bv  ilie  vear-end  liad  prodiie-  “'•*  i  Moor,- ('orp.  .\..  pr,  f 

ed  a  total  length  of  ore  of  Ii74  It.  the  higher  rate  of  ineome 

made  up  of  two  stetiom  separated  '  P"*’"  'be  n-w  national  d.d.ume  ^  r< 

hv  M  odd  fe.  t  of  low  values.  The  •-■’lH ’-11011101.  lotr.  c.ristderafion.  Hie  i  Na.,.,nal  (iro.-ora.  pr.  I 


and  was  traded  stcanliy  liignor  Jinn  j  Apr.  • 
was  listed  as  showing  a  gain  of  62 1  May  . 
cent.-  on  the  week  under  review.  An-  jtjl’"  • 


v.inco  nf  15  fKnn.ts.  nldornno  wigs  li 
point.;  higher.  wliile  Towagniac 
gaine.l  8*.v  poinfs.  Boh,io.  whie.h  was 
.actively  traded  sold  t  cent  'higher. 
Read  Authier  was  10  points  lower, 
while  I'.sse;;  of  0  points  each  were 
taken  by  Nipissing  and  Oro  Plata. 
Northern  i 'anad.a.  lost  points,  us 
the  reriiailider  of  Ihe  list  was  firm. 

Te\as-('.'inadian  was  traded  22 
points  higher  in  good  volume  in  the 


per  ton 

avcnigc. 

Fool  owing  is  a 

record 

Of  1937 

monthly 

production 

figures 

Tons 

Retov. 

Avcr«f,e 

Milled 

e  rv 

Per  Ton 

Jail  •  • 

.  48,200 

$644,377 

$13.36 

L  cb  •  « 

.  41,900 

617.483 

14  065 

Mur.  .  • 

.  48.700 

639,753 

13.13 

Apr.  •  • 

.  47.600 

599.265 

12.59 

Mrtv  .  • 

.  50,100 

608.792 

12.15 

June  •  • 

.  46,VOO 

650.614 

13.41 

lulv  .  - 

.  4s. ^00. 

(.49.628 

13.97 

Aug.  .  a 

,  48,400 

025,191 

12  92 

Scpl.a  • 

.  47  600 

601.631 

12.64 

Or  f. .  .  a 

.  49.700 

625,815 

12.60 

Nnv.  .  • 

.  48,200 

612,625 

12.70 

Ore.  •  • 
Total 

.  48.900 

609.260 

12.46 

1047,  . 

.  176.100  $7,484,415 

$12.99 

1046.  . 

.  553.900 

7.3  15,168 

13  21 

in  August  to  tlic  year-end.  produe-jtlie  property  where  exeeltenf  drill  inere;if-ed  proportionatri v.  A  good 
tion  totalled  $164,036  from  O.ni  4 ;  re.sulLs  were  obtained  in  1935.  Dtir-  "‘’fk  lies  aheaii  op  die  bot^ 

tons  milled,  an  average  recovery  of ;  lug  the  eusumg  year.  <Ievelopment  'cv.  1  before  llir  full  irnpoii  of 

$18.30  per  ton.  Comparative  fi.guros  j  east  and  west  from  ttie  ^llaft  will  be  developuirni  can  he  acciiraftlv 


Shaft  Sinking  Progress 

Quebec  Manitou  Mines 
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Toronto.  ~  It  is  reported  by  A.  W. 


by  quarters  follow. 


I.rd  quarter 
4lh  quarter 


Total  for  12  montha.. 


prosecuted,  rrosseuf.s  on  all  1  levels  but  Hic  laet  dial  Iti*'  oie 

huc  :.H.-un,...,i  .ho  Mc-.h  !  ba;-  bcfn  rneoiiritered  rank;,  as  an 


Pr(5duc  has  advanced  beyond  'he  north  por- 1  "  . , 

nhvrv  bodv  and  otit-i.ie  ot  $16  80  miport.'inl  devciopinent.  |  "t-n  ...oa.i.i.  n.iai 

Ii.’.6i6  bn>r,\  noay,  ano  out.,  nit  oi  _ _ _ _ _  I  wa.s  pavable  ou  a  larger  eapliat.  .  Pr,.n„..r  Gold 

Mo.t40  I ''aluc  cut  on  fbo  i.ee.md  levc)  and  The  aggre gate  earning,-;  of  the  ' 

I  v?^*'\*?**!  Gunnar  December  Oulpul  ;  "Big  I'lv.  -  ;ii-.  m.w  .miy  to  per '  V.ilf 


Westminster  r<"!i.)ied  its  di.'tribti- | ■  O’'* '• 
lir.U  to  its  prc-slllllip  level  of  eight.  '  Ottawa  Car 
.t  ears  .ago  l.y  def  iaring  a  bonus  of  |  r"8‘-"'’''«e,v  Tulwa  . 

2  per  rent.  Dividends  by  the  other  i  p,onoer'7;oirt 
four  t.ank;  w.uc  Ulietiailged.  al-  To"*  r  Torp.  l»t  pref 
j  ihoiigh  'Iidiand  :  final  dividend  ,  , 

I  wa.s  pav-.'ible  ou  a  larger  eapliat.  .  I'rDDiiFr  Gold 


1  2..  g 

Dj  Q 

2  00  ml . 


veins  cut  sho'ved  lovv  values.  High 
>18.517  grade  wa:;  i  uf  on  ihe  first  level 
in  “C"  vein  for  length  of  15  ft.  with 
no  showings  in  dte  ne.vi  lace.  Drift - 
rk  in.g  Is  underw.ay  on  2nd  ;ind  3rd  1.  \ 


Higher— To  Deepen  Shaft  j 


oil  divirion.  Koyalite  was  point  i  .Jcekcll,  consulting  engineer  for  Que-  "  I  closed  a  strong  vein  w  itli  car  sam- 1  in  No\ eiuln-i .  Imriiig  ilie  inondi  die  i 

higher,  wi’h  Okalta  advancing  9  |  ppp  , Manitou  Alines  Limited,  that  the  In  concluding  a  report  coverin.g ,  pie.s  about  $5.  Drifting  west  has  not  j  mill  handled  1.32i:  ions  of  ore.  a  , 

cents.  Paealia  was  better  l.y  114  shaft  on  this  company’s  property  in  operations  at  the  East  Malarfie  mine  1  started.  'daily  average  of  111,2  tons,  wjthi 

points  and  Home  Oil  was  3  points  Mourlamaque  Township,  Quebec,  for  the  period  December  tst  to  15th.  |  Ore  reserves  to  die  Lith  level  I  average  inillli.  ad."  ot  $12.18  per  ton 

higher,  I'.a.st  1  rest  was  higlicr  bv  reached  a  depth  of  360  feet  early  'f.  F-  Norrie,  the  general  manu,gei.j  were  estimated  at  Oet,  2.  1937.  a.s  am)  taiiing;-  28  cents.  The  niiil  oper- i 

l’.i.  v.hile  (.'almont  was  Ift;  points  |  this  week.  ..  'follows;  broken  ore,  1.5.361  tonslated  98  8  per  cent  uf  the  time.  .Mill-: 

higher.  Brown  Oit  vvas  8  points  low-  I  After  eultiug  the  station  and  sink-  fbe  number  3  shaft  was  sunk  28!  ~ruriin.,  1  nsn  ■  ni-..h:,i-,in  r,rn  i„  ■  a.-e.-,-, st'.i.--, 


Nome  Reports  On  Work  in.g  Is  underw.iy  on  2nd  and  lint  h  v  Toronto,  froiiuedon  at  (iiiiii 
Af  M9lar4i<'  Min»  t'ls  comc  Under  "t"  vein,  while.  Gdd  Min";  in  iPeunher  li;id  a  va 

CMI  maianic  mine  .s.M  .r.m,  compared  with  $5i. 


'Toronto  HuirHii  The  Iiiiancial  Time*  _  •  i-« 

Torentf).  ri-o<iii.*tinn  .'it  cHuuiiH*  Dividends  ror 
>ld  Mil'";  in  iPeunher  luid^a  value!  JanUdl 

$.■,1.56111  ,a;i  compared  with  $51.178  1  _ 
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Ore  reserves  to  dn 


'  d.ailv  average  iif  111,2  tons,  with  I 
Lith  level  I  average  millhead.'’  ot  $12.18  per  Ion 


((.outuiued  from  Page  1) 
of  Id  ef'ni.s  a  ^hare  (iver  .Ian 


|t.',.  while  (.'almont  was  t'i;  points !  this  week.  ..'follows;  broken  ore,  15.361  ton 

higher.  Brow  n  Oit  wa;-  8  points  low-  I  After  eultiug  the  station  and  sink- j  "Tbe  number  3  shaft  was  sunk  28  j  grading  1.080  ozs.;  probable  ore  i: 
rr,  and  Dalhoiisie  ;iiid  ('ommoii-  jng  a  shaft  an  additional  25  ft.  to  Feet  to  the  450  foot  level  with  a  sta- 1  sg.i;;'9  t.ous  grading  .5-10  on 

werilth  Pete  wert-  traded  2  and  3  |  allow  for  a  sump,  crosscutting  on  j  I'o®  feel  deep  Of  shaft  width  com-  .jjj^  development  diiinp  I4.:il3  ton 
pnints  lower  resp'fctivcly.  Calgary  i  both  the  210  and  350  levels  will  be  I  timber.  Drift  I02AV  b*’"' [  grading  .115  ozs.  The  comparative 


'•I  were  estimated  at  Get,  2.  1937.  a.s '  am)  tailing;-  28  cerio-.  The  miil  oper-;  -fijij.  jy.  f,,|ir,vvod  hv  v 

,  '  follows;  broken  ore,  15.361  tons  i  ated  98  8  per  cent  .if  die  time.  .Mill-  :  p^^vur  ^vit,h  .«1  705  s'"’  ind  Be 
7^  i  grading  1.080  ozs.;  probable  cue  in;  luaid:  in  .Noveinher  averaged  $12  0')  pboue  $1571  11$  '*  '  ' 

:  4>lacr  86.639  tons  grading  .5-10  o/s.  i  per  ton  while  lailingi  averaged  30  il  ,  ^  ' 


cciU;;  (K  r  t'Ui 

I'or  the  full  >rar.  rlie  fiivl 


QLLBEC  POTATO  OlTPlT 


Quebec.  Over  a  fmirth  of  the 
potatoe.s  grown  iii  (Canada  in  1937 
eaine  from  Quebec  Prov-iiice.  or  12.- 
315,060  "vvn.  i5ut  of  4LVP9,0li0  for  the 
Dominion.  During  I!'36  the  pp.ov’inee 


- - -  ffrads  tvorapo  values  in  this  '  oaraiivc  uecreaso  iii  loiai  reserves  |  l an  average  or  .Tii  ,  per  Barkers  Rr.  od, 

feet  and  it  is  expected  that  ore  will  dnrinc  its  entire  advance  are'  shown  hetweem  this  report  and  i  lion.  Total  production  from  the  com-  Bihirorp  Hats 

be  cut  during  the  first  week  of  Feb-  ^  Jhan  $1.00  betler  than  'hat  of  the  previous  vear  i  I'..ll2  Mueucemenr  of  opcr.itious  in  M.ay  ' 

is  .Ks  din  s.f  fhs  indicatious.  Crosscut  1-6-North  bear  and  25.223.816  o/^.i  Is  explain- 1  1936.  has  amounted  to  $965,128  'rkru-.m 

K  present  face  of  the  drift  was  b.v  increased  production  from  Work  is  proceeding  for  the  deep-  Do!^,*p^d .  ‘ . 


315.060  "vvn.  out  of  4i.vP9,oiio  for  the  oOo>  ‘0®  crosscul  OD  ine  3DU  loot  advanced  9  feet  through  ore  of  over-  high  grade  reserves  and  a  re-estim- 1  euing  of  the  shaft  .an  .addiuoual  250  ;  Bell T»iephon» 
Dominion.  During  1936  the  pp.ovinee  level  will  have  a  somewhat  greater  grade  to  ascertain  the  north  at®  of  certain  blocks  of  probable  ore  I  ft,  which  will  allow  for  the  opening  .  1'’*"*'°™ 
rai.sed  12,336,000  cwt.  of  potati??#.  length  and  it  is  estimated  that  some  ppe  jone.  Construction  above  the  9th  level.  Within  the  year;  up  of  two  new  levels  at  12.5  ft.  in-  Bipid^'producri’A  i  B 

Other  f(xl ter  crops  *’2''®''’®^  285  feet  of  croascuttlng  will  be  ne-  blacksmith  shop,  machine  there  is  estimated  to  have  been  putitervals  below  the  1.000  ft.  horizon  ' 

cftnipaie  "'}b  'be  f;' 5 -ca .mil  order  to  cut  through  the  .hA*  room  and  heating  plant  insight  probable  ore  (o  the  extent'  The  mine’s-  ore  picture  of  blocked 
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‘J  '^'c 

(a) 

y.d7> 

Western  Assurance  . 

1  20 

s 

18.000 

Weston  .... 

20c 

w 

80.1,6 

West  Grocers . 

76c 

y 

13.703 

Do.,  pref  .  .  , 

1  To 

0 

30,90! 

Wr  Hargreaves,  cap _ 

lOe 

Q 

850.000 

Do-,  extra  ,  ... 

.5c 

375,000 

i)o.,  special _ _ 

lOg 

650,000 

'■leMs  as  follows;  Turmpf;,  6.tS6.000 
r.n-t  (7..868.000  in  l',*:;6>:  fodder  (VDrn. 
4, 31. 000  top.s  dl’T.OOOl.  ;Ufalfa  36,700 
tons  (36,000). 


room  and  heating  plant  I  insight  probable  ore  (o  the  extent'  The  mine’s-  ore  picture  of  blocked  Burry^i£°mt*pref 
I  ore  zone  It  is  expected  that  will  j  ccmiiieted  Now  epokery  and  i  of  56.802  tons  containing  26.131.851  ;  out  and  indicated  ore  was  never  i  B  .v.(5ii 
I  be  cut  on  this  level  00  or  1  huaktOttsO  bulldtugs  are  now  being  ozs.  valued  at  $934,98.5  At  an  expen- 1  better  than  at  the  prettut  Ume.  of- 


February  20th. 

Ac-  the  crosscuts  are  going  out 


diture  of  $98,695  or  $1  74  per  ton  de-  ficiah.  st-ate. 


Brsicrnc,  «!<tr« 
Brtiiliac  Tractio!» 


uit.  124.000  Int — Inttnm  dP-ldfnd.  is) — Inititl  dividend 
124.000  1  M— Payable  every  4  weeks.  Art. — A  c  of  arrears, 
int  a.514.026  !  — Not  jCt  declared 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOOD  RESULTS  IN 
DEVELOPMENT  AT 
MARTIN  BIRD  GOLD 

New  Ore  Zone  Located  600  Feel 
West  No.  2  Shaft  On  125 
Fool  Level 

GOOD  VALUES  FOUND 

Toronto  Bureau  The  financial  Timei 

Toronto.  —  Development  of  the 
western  section  of  the  Martin  Bird 
Gold  Mines  property  in  tho  T.ardor 
t^ake  area  is  proceeding  with  work 
underway  on  3  levels  down  to  373  ft. 

A  new  ore  zone  located  some  6110  fl. 
west  c>f  the  new  No  2  shaft  is  being 
drifted  to  on  the  125-ft.  level,  aceord- 
’ng  to  ?  ,T  Bird,  president.  Dia¬ 
mond  drilling  ha.',  given  intiresuing 
results  ahead  of  present  drift  faces 
with  valuer  of  between  $12  and  $15 
indicated  across  a  core  Ungth  of 
145  ft 

Drifting  westward  uu  the  250-ft. 
lovel  on  one  of  the  higher  grade  veins 
has  proven  the  showing  for  a  length 
of  close  to  '200  ft  with  values  of  $35 
indicated  across  average  width  of  2 
ft  Diamond  drilling  some  30'.'  ft 
further  west  indicated  the  exten.-ion 
of  the  vein  with  values  running  jin 
acrosc  li  ft  The  downward  exten¬ 
sion  of  this  icin  hilt  been  partially 
developed  on  the  STo-ft.  level  with 
high  \a!uts  coniinumt.  a\c raging 
o'.er  $25  acroso  >1  ft. 

The  new  .\'o  2  shaft  is  located 
west  of  the  original  shaft  and  was 
raised  thrt'iigii  to  surface  from  the 
125-11  lc^cl  with  raising  now  uuder- 
wa”  beiween  the  250  and  125-ft.  level 
.ind  375  .lUd  .'"-ft.  le\el  nearing 
completion 

:^everal  section'  of  good  ore  have 
ben  dt\  eloped  undciground  in  tho 
main  .'.l■t^'tl  of  the  propert' 
orf  section  It  long  a  vt  raging  ap- 
pro.xiiuutep  $7  per  ton  across  widih 
of  30  !t.  ii.-.’s  tiei  u  proven  on  the  125 
and  250-fT.  levels  lii  addition  an  ore 
length  of  27o  ft  averaging  $10  to 
.$12  over  4  =  ^  It  lias  licen  opcne.l  on 
iloj  125-fi.  lioiuoii.  On  the  250  and 
375-ft.  levels  exploration  has  reveal¬ 
ed  uarrowev  vein  rtructiire  with  sec¬ 
tions  cal  l',' lUg  high  values  and  visible 
gold  in  cvidcnci-.  The.ie  veins  have 
been  partially  opened  by  drifting  and  I  HALLn'CLLL  GOLD  —  The  d'’a' j 
appear  to  continue  stron,g  tii  tho  I  rec  ntly  completed  b;.-  HaUiweit  cpild 
;r  '  M  ne.'  whereby  ore  shipment.-  would 

The  compimv  amply  financed  for  |  be  made  to  Noran  la  .-moltor  has.  ni'-i 
Ha  present  development  program  and  with  -ome  delay  ao  ’he  oru  has  been 


.•IG.4B*,4  GOLD  ^rIXE(^  —  Aga-wa 
Gold  Mines  has  been  formerl  to  take 
over  and  rr.aunie  development  work 
at  the  Centennial  Mine  in  the  Jlichl- 
piroten  area.  Dii-st  two  to  be  In.au.gur- 
ute.1  by  the  company  will  be  directed 
towards  carrying  out  the  recommen 
d.-itiorus  of  H.  T.  l.eslte.  Mining  Kn- 
ginoer,  wli.v  examlnd  and  reported 
'vn  the  property  in  September.  1937. 
Krem  operations  carried  on  during  the 
pa.sf  year,  two  gold  bricks  having  va 
lue  of  $.'i,O0O  were  shipped  to  the  Mint 
at  Ottawa.  I'nder  the  new  rampaigti 
exploration  and  development  will  bo 
carried  out  on  a  more  expansive  scab 
and  the  known  orebiodie.s  will  bo 
opened  up  to  prewide  feed  for  the 
mil!  which  is  ready  for  orieration,  it 
13  -stated. 

Four  shafts  have  been  sunk  along 
Vo.  .3  vein  with  V<xs.  2.  3  and  4  con 
neeted  at  the  125-ft.  level  by  ijriffin.a 
along  the  vein.  Main  shaft  Vo  3  has 
been  .sunk  to  250  ft.  with  level,  a' 
125  and  250  f,  H.  Thomson  Le.'In 
K.M.  B.Sc..  af*er  examining  the  pro 
perry  reported  that  on  the  first  levo' 
the  vein  had  br’en  drifted  on  for  aboir  j 
.'.till  ft  For  the  fir'll  130  ft  nort,hwosi  ! 
of  No.  3  shafi  the  vein  had  been  | 
sloped  out:  continuing  to  tho  north-  , 
we.-t  oves  a  distance  of  249  ft.  ass.iv 
were  btdow  commercial  grade.  From 
this  point  on  values  and  widths  .-bow 
sc'CUon.s  of  commerciaJ  grade  He 
.state-s  that  dev’elopmenus  to  date  cn 
the  Vo.  3  vein  indicates  that  \  aJue.^ 
are  erratic  aiid  good  grade  sectmn- 
will  I'S  followed  by  lean  sections  grad¬ 
ing  .again  into  higher  T-alties  The 
property  is  ceiuipped  wnth  .a  T5-’on 
mil!  and  plant  ajid  eduipmen"  suffi¬ 
cient  to  carry  development  to  t  '  09 
fl.  depth. 

Oth'tr  rrepertie;.  owned  by  .vgawa 
incl'g.de  S'.’O  acre.s  in  Matachewan 
area,  about  mMes  nor:hwe.--i  cf 

Yo’tr.g  D.ivid.son.  400  acre.s  in  Tible- 
moat  Twp  QU'S.,  IT  miles  south  of 
Seniv  tei'f'  and  a  substanua!  in’erest 
:n  Lanrour  Miiuvs  in  the  Porcupine 


Unlisled  Mines 

(By  Draper  Dobio  Co.,  Toronto) 


SPLIT  LAKE  GOLD 
OFFERED  SHARES 

Shareholders  Get  Right  To  Sub¬ 
scribe  For  100,000  Shares 
At  20  Cents  Each 


Bid 

Wi. 

McC'iiig. 

.as 

.07 

AtnG«  (''•d . 

.01 

n? 

MfVitti»'K 

04*4 

0!3»f 

.Adttirjil 

15 

C 

sn 

.41 

.Attura..  .. 

04’* 

OiV^ 

*  Maritime 

11) 

Arni'Afiir  . . 

OR 

Martin  P  . 

46 

47 

An\in\  R. 

.55 

00 

Martin  M-' 

O'.! 

004 

A!colj.  . . . 
.Xtnona  .. 

,  R 

10 

to 

.1! 

'  't.'ITatt  H 

os 

Brown  Bous 

02 

o.< 

Miinarch  . 

04«t 

.0.5 

Bailor  ... 

03  4 

0:^*5 

07 

OS'*. 

Brown  C  . 

06 

07  ' 

1  ^fo?^er 

IP': 

.1,5' 7 

P^'rrsford  . 

Ky 

'  North  J'horc 

0I»i 

O'.’ 

B»dlaiu;t4;uo 

04'.'; 

0^ 

i  N  W 

07 

Bilmac 

14 

!.> 

;  (’I'i  Pram. 

00’ V 

01 

Housqiiet  . 
Brae  Broeft 

01 

UJ 

Ohalbki  .. 

.(ni 

to 

02 

031 V 

Hklon-i  .. 

IV 

23 

pTrber  h 

4 '2 

4f 

<’>’!  eary  . 

OT^i 

04'... 

Centra!  D 

0.5 

07 

O'fcle 

08 

08'.. 

Can  Pan'J, 

103v 

•  fl'.-; 

Fore 

.t4lv 

.10 

CaU'ialara. 

'2S 

!*offor'ioaJ. 
Pa?cn!i«  . 

01 

.0I'4 

C;»5*ryS  . 

v: 

36 

;is 

Clerno 

1:1  s 

F'ontiac..  . 

15 

18 

L  cm  I.ake 

0.S 

0«’.. 

FrAipriefary 

.60 

1  70 

rrr?‘'enf  K 

02 

O'*!  * 

Qiiebeo  F, . 

02 

m 

Cuiiiptau 

IMG 

Quebec  M . 

.78 

so 

Pt  aiiF  CaJ 

02 

Quemarfie. 

.U 

Rruh. 

OP; 

RodJj*  .  . 

75 

27 

DfUi;  $i  y  f'' 

04 

05 

Gt'id  .. 

08 

10 

P  '.T  olwllc 

.02 

0! 

Ki.'lma'.. 

10 

P'  rA-a  . 

05 

Od’*' 

K'ltjfbi*'.. . 

.'l5 

.17 

P'Ut-rnv  C 

05  ■  , 

H.-'Cjaor 

.0? 

.04 

PorxjlSU  1 

209 

;  ixi  1 

RotjAD  F''w 

0.3H 

otu 

Punl'''r  N 

07 

.05 

R-jbi"v  . 

01*4 

.02''j 

Krciiner  .  . 

(ifii., 

07' 4 

Ryven  R  . 

.55 

.57 

}  IcnUQi;. 

05  ■ 

11 

St'ott  ChiK 

10 

L'JatfviTJv. 

flip  5 

(Ml-; 

Sand  UiAcr 

.17 

.58 

Ltarno*  I.  L 

02 

03  1 

SejTJin  R  . 

.02 

0.3 

GiolvFree  1 

fl 

>*.'hrcil'^r. . 

01 

Lr  Men  G.'jte 

43 

45  i 

r'f  Pjorre  . 

04  V. 

05I5  i 

G''M  R^i 

OP* 

OP4 

^nL*^^^nu'VJe 

15 

Gc*Mf  lie 

02 

02 ’4 

Skookuni  , 

02Vs 

C.5H 

Gordon  L 

O.'l-' 

IU'..  ; 

b*a:;]e\  . 

.05 

Hudfjn  Fat 

02 

03  4  j 

NaUey  S.E 

27 

■20  t 

Taranto  Baraaa  Tha  naanclal  Tlmaa 

Toronto.  —  A  block  of  100,000 
shares  of  Split  Luke  Gold  5rine3, 
donated  by  President  H.  C.  McRae, 
are  being  offered  to  shareholders  at 
20  cents  per  share  to  provide  addi¬ 
tional  funds  to  carry  out  the  under¬ 
ground  work  necessary  beforo  a 
second  payment  of  $25,000  i,a  made 
by  optionees  .\  bonus  of  one  share 
for  each  share  purchased  by  share- 
tioiders  will  he  donated  free  by 
President  McRae.  Tho  offering  is 
limited  to  shareholders  only  and  is 


I'nder  a  financing  deal  made  some 


payment  of  $25,000  was  made,  a  cer¬ 
tain  amount  of  underground  work 
has  to  be  performed  on  the  Blgstone 
~  propert.v  before  a  second  $25,- 


PRESTON  E.  DOME 
FINISHES  7  HOLES 

Interesting  Results  In  2  Holes'— 
Encounter  2  New  Ore 
Zones 


Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


Acm«  Ga»  I 
Alton  Mines  .  . 
AIbx  Oil  .  .  .  . 
Alexandria  Cold 
AnglO'Huronidn. 
Ashley  Gold  .  ,  , 
Astoria  Rouyn  , 


on 


Friday 

Open 

.0') 

02»i 

24 

.92 '4 
3.55 


Week 

High 

.(I'll  4 
.05 

.oifi 

4.15 


Week  Wednesday  High  Low 


Low 

.09 
.02  ai 


.02  44 
3.55 


Close 

.091.J 

.05 

.24 

.021$ 

4.00 


(or  year 


^olidated  Oil.. 


'LitriH 


Z.MVU.V.N  /■ 


OL. 


--  .  . .  .  .  .  P.'p'3ucti'.-i]i 

i^he  !  at  F.u;'ii;n,  Cone.  '.:  I'roid  Mino^. 

su'.'.'.d'iai  \  of  '5:u'I  \V-nhk.sne.  r.-t.ab- 
iit.li''' 1  a  uew  bigh  I'ocord  m  Dc,. <  ;nb''“r 
a!  .i.'  compart'd  vvHlI  J;,5.S.St’ 

in  Vovtmbor.  The  pr-vtou.-'  high  of 
$57,151  wa.-.  .-lit  in  July.  .M.ulv  .ol.--  in 
DcconiN.-r  at  appro'x.ma'cly  $;>i  p''.’ 
•on  wev''  iKg'hor  than  ;n  any  pr.  viou.- 
month  and  compaxccl  with  $27. '■.4  per 
Ion  in  V'vvcmber.  For  i.he  full  viai 
ihf-  company  recorded  production  of 
i34'V.175. 


H'jt<'hi5Dr 
Ka»  l  row 
Kaon  u. 

K:25K.rk 

Kirkkir^ 

I..ioonij 

Ukezi')  . 

L.  GfceN-j 

( 

L  lvC»W3E. 

Ia'Ra- 

K  I.  L 
MoC  Webb 


ll’-v 


o: 


lO’-i  5'pccnpr 

R 

12- {  Ibomj^'ra 
TDna«3!id3 
t  Vptyr  C.  . 
Wilipcrf..  r> 
^’estwi?ovI  .10 

I'  est  R  li  OJ 
U'fj'.Side  04 
^  bite  Hof5«  .05^;; 


or>v 

12 


02  u  aiU 


27  WjnfTga. 

05-.^ 

Youep-D 

VO’J!35-x'' 


o:w 


.09 
02  ' 


024 


2S 

02^^ 


nrct  fundb  ai  o  rcpuricd  a^  ;.ur- 

to  brin?  tin  propori>  iuiu  iModuc- 
tion  when  warratilod. 


MACASSA  OUTPUT 
AT  NEW  RECORD 

Recovery  In  12  Months  Worth 
.$1,464,559  —  Dcceml>cr 
Production  $133,588 


I  tound  una'.'cop’abli-.  con’ajning  a 
'ciuautiiv'  of  ar.-^cn,'.'  and  bism’jth. 

I  Voranda  Mmi'.',  ha.-:  placed  its  lo-- 
l.-'.ai'ch  labor.atorv  at  the  dispo.-a!  oi 
'  llailiwell  I'lold  to  a.'..-i£t  lu  detemi.ning 
I  ’  h*"*  best  metho'd  of  treating  the  oia 
I  ind  company  eng  tv. or-  are  workin.-; 

1  ■.v:'..h  Voranda  to  -'-urmount  the  unex 
p- cte.j  difficulty.  L  Uurtubise.  secro- 
I ’ary  of  HalJiwell.  mport-  that  it  may 
I  V'“  f  'und  tliat  the  ore  w-.H  have  to  be 
:  m  Ik  'd  .a.  wa,  origiiiaJly  contemplated. 

■  Meanwhile,  wnr'K  i.s  pnoeeeding  under 
I  Th-  direction  of  th"  cvjmpdiiy's  eii- 
'  gli'.'.':  r,.  and  grologists. 


i  LACOMA  GOLD  —  \  campaign  of 
—  i  underground  dianiorvl  drilling  ha-- 

Toronlo  Bureau  The  f  inancial  Timea  j  ,'ommenccd  at  the  Laooma  G'ild  Mine 
Toronto.  —  Macassa  .5Iincs  Lfid.  i  .moperty  in  Tavornier  township,  Qu'.- 
’cporlB  t'oeember  profiuction  at  i'C.  under  'he  direction  of  .1.  -1.  flai  - 
$13.3. It'S,  the  second  highest  monthly  I ’t.".  consulting  engineer.  The  latter, 
rt'ford  for  1937,  from  the  milling  of :  "ho  is  also  m  charge  ■of  operation- 
S.lbo  tons  ot  '■•rc  indicating  average 


at  the,  Darbej-  Larder  pr'sperty  in  thi 
Larder  Lake  camp,  ba.s  laid  out  ai. 
extensive  programme  of  underground 
exploration  and  development. 

It  i.s  believed  that  prevlou,  work 
was  paralleling  the  ore  /.one  and  th- 
pi'e.sept  programme  is  designed  to  full: 
te.-<  the  mine's  posMbilitiee.  r>ir> '■ 
averaging  |  ’or-  or  Lai  '-una  are  mii'  h  the  .-anie  a 
I  Rari-.er  Larder  with  .1.  .V  Voimg.  K 
.>  Pott'  r.  T.  A  IX'Upe.  R.  I,  t.amb  an 
D.  n.  Mi'-heiK-r  o’l  Mie  board. 


rocoverv  of  $lh.32  per  ton.  This 
compares  with  November  output  of 
*130,917  from  treatment  of  8.215  tons 
averaging  $1''.93  per  ton.  The  high 
production  tecoiil  was  set  in  .August 
when  rccoveiy  araonntc'l  to  .>135.’V.fi 
from  8,24)0  ion.-  raillc'i 
’ll 9  12  per  Ion 

For  the  full  >car  the  conipanv- 
'111,817  t'lD,-  OI  'wr  and  pro¬ 
duced  hti!'i"U  I"  the  value  of 
559.  or  .$18.18  r'T  *'.'11  In  193''.  the 
corapaD.v's  fiscal  >car  was  chauged 
to  the  end  of  Dcccmhcr  and  produr- 

tion  for  the  9  month  peri'''d  f!"m  1  Mines  m  'lie  P'"-  •ipmf 
April  1  1"  Dec-.  31.  I'lilk,  wa.-  valued  -m'lerwav.  The  pr'-'r'ri'i f 
at  $93''i,l."'t  from  trcatnicnt  of  53,5 (9  i  daiien  rif 
tons  ot  ore,  ,11)  avertigm  of  $17.37  per 


.somewhat  lii&s,  than  200  ft.  should  cut 
both  .’f  the.-e  x-.-uns.  Following  cutting 
I’f  the  shaft  vein,  drifting  nopheast 
will  immed'ateiy  be  s’aried  pu  it  with 
this  drift  to  be  .ontinued  fov  a  dis- 
taiue  t)f  approximately  450  ft.  A  short 
cro.s.scut  of  75  ft.  fi'.vm  this  point 
.-ipHti'd  cut  the  'dowowaisj  C'ontjnuaU'tn 
>f  'he  good  o.'"  aJieiid:  i  poned  on  tho 
j  28'.'-ft.  lov'il.  Shaft  Milking  around  a 
i  d'.'P'h  of  745  f’..  was  held  up  for  sev- 
'■ral  day.s  whde  a  water  intrusion  was 
being  '-■•.‘ijicnte'd  ott. 

K'-.'u!’..-  from  tdie  Ia.st  roiiads  taken 
from  thi  r.'Uiie  .going  up  from  the  2S0- 
ft.  level  gave  an  average  at  a  'distaive 
of  11  ft.  above  the  level  of  $24. I.s 
i  acro.ss  h'l  inches  and  $5.17  nenosd  42 
inches;  the  two  section.^  averaging 
i  $1'3.?1  across  54  inches.  shipment 
of  52.44  Ion.'  of  ore  t'>  the  Voranda 
sjne.Per  a  -ayed  .7"  oz.  gold  and  .07 
■  w.  .-.liver.  Gra-s  gold  r'  Covery  amount- 
V 'i  to  32.117  ozo.  valued  at  $1,111.25. 
From  th:.-  was  deducted  $209.92  or 
$4  .1  *"11  r melting  charges  and  $52.48 
r  $1  per  ton  for  deficiency  copper  to 
leave  a  balance  of  $S4S.S.5. 

.sii'V.VN X/7  L.  GOl  n  —  A  diamond 
drilling  campaign  ha.*  been  started  on 
•he  properly  of  bkynner  l,ake  Gold 
.Mines,  which  adjoin.s  the  Delnite  nuini 
III  f-'eloro  Township,  Porcupine  area. 
Drilling  of  the  first  hole  at  Skynner 
licgan  .T,an  5th  accopling  to  trlegr.a- 
phio  advice  from  Louis  Whitman.  M. 
F...  to  the  Head  ritfirr  of  the  companv 
The  Skynner  Lake  CTcdd  Mintss  pro¬ 
perty  c.xtcnds  for  threo  quarters  of  .a 
mile  along  the  line  of  .strike  West  of 
tho  Delnite  in  Deloro  Township  wherr 
four  promi.sing  parallel  structures 

have  been  located. 

Finances  Cor  the  present  exploration 
and  development  were  rccrntly  arrang¬ 
ed  and  an  extensive  program  has  been 
mapped  out  as  a  result  of  encouraging 
indications  from  ■  urfai'i  trenching 

and  pitting.  Geologieal  knowlcige 

gained  at  th'-  a'ijoiiiing  Delnite  mmi  . 
wh'.TO  a  2011  Ion  mill  i.-.  m  'iperatioti. 
1.,  expec  ted  t'O  be.  of  decided  a'ivant.nv' 
in  the  d'lvelop.ment  of  the  Skyniv  i 
prop*  ny.  and  officials  expe-t  impnr 
tant  progrf  .-,y  wdl  Irf’  made  rapi  il.v 
d'lenriinmg  ore  values,  now  that  tlw 
drill  <  ampaign  i.s  definitely  under  w-a>. 


j  if  the  option  is  exorcised  in  full  he 
I  i.s  t'.v  make  an  addiUonal  paj-mont  of 
'  $50,000. 

Surface  sampling  under  Dr.  J.  R 
'Wright,  geologift.  returned  an  aver¬ 
age  grade  of  $24  per  ton  across 
average  width  of  3  ft.  for  length  of 
80  ft.  Bulk  sample  of  about  1.000 
pounds  was  taken  at  intervals  .along 
this  length  and  returned  an  average 
of  $30.55  per  ton,  A  vein  exposure 
150  ft  along  the  line  of  strike  to  the 
southwest  showed  a  width  of  5  ft.  It 
is  planned  to  drift  under  this  section 
as  well  as  the  main  section.  In 
sinking  the  shaft,  high  grade  W’as 
cut  at  20  ftl  depth  where  sampllug 
gave  the  following  assays:  $20.30,  10 
ins..  $105.70.  7  ins.;  .$125.30,  10  ins.; 
$1-1.70,  17  iu.s.;  $5.25.  10  ins.;  $1.05. 
10  ins.  Sampling  was  carried  out 
in  the  shaft  to  77  ft.  depth. 

lapFcadillac 

HAS  HIGH  GRADE 


nasr  Metals.. 
Belittle  Gold .  , 
Big  Missouri 
Bobjo 


Buffalo  Can.  CM... 

Buffalo  Ank .  15.00 

Bunker  Hill  Ex,  .. 

Bidgood  Kirkland 
Calgary  A  Ed.  ..  .* 

Crtlnionl  Oils  .  ,  , , 

Csn.  Malartic  C.M.,. 

Centra!  Porcupine  .  . 

Cariboo  Gold  Quartz 
^a^lle•T  retheway . 

Central  Pat  Gold  M. 

Cheinical  Research  . . 

Commonwealth  ..  .. 

Comagas . . 

Coniannn  %Tines.. 

Cons,  bmeltrrs  .  . 

Chroninm  M.  3. 

Cons.  Cliibougcjmau.  . 


Drilling  Lenglhens  Visible  Gold 
Zone  For  50 
Feel 


Yoronto  Buraftu  Tba  FlBABclal 

Toronto.  — •  General  underground  | 
advance  at  Preston  Eaat  Pome  I 
Mines  in  December  was  augmented  !  . . 

by  considerable  further  iuformative  j  B«nk(ifld 
diamond  drilling  which  was  curried  :  Rouyn 

out  from  the  200  and  300  ft.  levels 
with  seven  more  hole.s  completed. 

During  1937  the  company,  accordiu.g  ...  .  . 

to  mine  superintendent  Ludgat.e.  tic- i 
coinplished  1.158  ft.  of  crosscutting 
on  the  200  ft.  level;  975  ft.  on  tho 
300  ft.  level;  1,821  ft.  of  drifting  on 
the  200  and  910  ft.  on  the  300  ft. 
horizon.  Diamond  drilling  in  the 
year  totalled  9,611  ft.  of  which  8.477 
ft.  was  accomplished  from  under* 
ground  locations,  and  proved  valu¬ 
able  for  iuformation  and  guidance. 

Two  ore  zones  were  encountered 
in  the  SOI  north  drive  on  the  300  ft. 
level  which  was  extended  264  ft.  in 
December.  The  first  w-as  65  ft.  long, 
averaging  $5.51  and  the  second  45  ft. 
long  averaging  $4.55,  both  o'-cording  1 
to  muck  samples  and  drift  width,  i  Oom.  Fxplorcr*' * ,  T. 
Drilling  had  not  started  at  thelDorvul  Siscoc  ..  .. 
month-end  to  determine  tlie  widths !  ^''*“’''1^°  •  •  ••  *• 
of  tbOtiC  sections.  I  Falconbndgc  ** 

Raise  from  the  308  crosscut  to  the  j  Fed.  Kirkland  . .  . . 
212  crosscut  was  completed,  with  Foundation  Petn  .. 
indications  the  raise  was  close  to  p..'  '  ' ' 

the  east  side  of  the  orebody.  A  j  cifnoj-.v . 

drill  hole  put  through  from  a  point  Cold  Belt  . . 

approximately  35  ft.  above  the  300 !  Lake  Mines., 

ft.  level  westerly  to  the  footwall !  Fagia"".  " 
showed  results  of  38  fL  of  ore  aver- 1  Coodfis.h*’ Mining." 
aging  $17.60  with  four  high  values  Graham  Bousquet  .. 
cut.  According  to  the  superintendent  j  •  •  •  * 

this  is  one  of  the  best  sections  oficruii  At'inhksne'coi’d 
core  ever  assayed  on  the  Preston  i  Gunner  Cold  .  . . 

property.  So  free  gold  was  show- 1  M. 

ing  but  mineralization  wa-s  good.  A  ''  '•  '' 

second  hole  is  being  drilled  35  ft.  •  Hargai  OiU 
further  up  in  the  raise  and  in  the  i  Highwood-Sarcea.  .. 

same  direction.  !  Hollmgar  Cons . 

The  302  crosscut  ca.aterly  from  tho  ^  Howey  Gold.  .... 
307  north  drive  showed  30  ft.  aver- ■  intemati-imai  M.  Corp. 
aging  $11.96,  while  a  short  drift,  ,  ■ui-  N'ckei  ..  ..  . 

driven  northeasterly  off  the  302  ran  ‘V’.ii- . 

out  of  ore  and  was  stopped.  The  016  jriiicon  .. 

crosscut  values  and  width.s  were  not'  I  M-  Con» . 

completed  at  the  month  end.  The .  1)’''',''"'^'*'''’'’  ,v  •• 
SIS  crosscut  showed  $6.07  over  12  ft. ' 

and  this  crosscut  Is  being  extended  Lobal  Oro . 

to  intersect  values  recorded  in  drill ;  Laguna . 

hole  U-37  about  60  ft.  from  the  301 1  Caddlac  ..  .. 
north  drive.  I Laki-  shore"!. 

Lamaque  Cent . 

Lelt.ch  Cold . 

Lee  Gold  Mirie*  Ltd. 
Lillie  Long  Lac  .  . 
Madsen  Red  Lake  . 

Maralgo  ,  . . . 

Manitoba  &  Eastern 
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I  Sheep  Creek  Production 
Slightly  Lower  In  November 
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Toronto  Bureau  The  Financial  Times 
Toronto.  —  Production  at  Sheep  ,  _ 

Creek  Gold  Mines  In  December :  xicfn*iyr«  ' 
amounted  to  $83,031  from  milling  ofjMrKonzie  Red  Lake 
4.354  tons,  an  average  recovery  of  Mct'itiie  Ciaham  M. 
$19.07  per  ton.  This  compares  with  '*‘.*'''2  9  d'''  '• 
November  output  of  $80. 551  from  :  Minto 
treatment  of  4,655  tons,  averaging  Mining  corp 
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Toronto  Bureau  Tho  Financial  Timao 

Toronto  —  Diamond  drilling  “D" 
orebody  on  the  second  level  at  I.,apa 
Cadillac  Gold  Mines  shows  a  mini¬ 
mum  area  of  approximately  2.000 
square  feet  gr.ading  $5.50  per  ton. 

Denison,  Denny,  resident  manager  1  .vione,a 

states  in  a  wire  to  local  interests.  I  "I'*’®  company,  according  to  Van- 1 
Drifting  and  drilling,  it  i.s  reported.  I reports,  will  show  dividend  |  Murphy  Mme,  ..  ..  !! 

indicate  tonnage  of  25.000  tons  perl  requirements  for  a  full  year  at  pres- 1  Nnvbob  . . 

level  for  this  orebody.  On  the  first  I  1“ I’^r  tuinum  earn- j  ;•  •>  •• 

level  a  length  of  150  ft.  and  an  aver- 1  seven  months  of  the  pres- 1  . . 

ace  w  idth  of  12  ft.  were  reported,  i  31 .  1937.  i  Vor«nd,i  Mm«..  ..  ..  57.00 

The  downward  continuation  of  this  I  ‘-’ompany  s  fiscal  year  ends  May 
ore  to  the  .secon.d  level  is  of  import- 1  '^1^^  next.  After  allowing  the  cus- 
ance  to  the  rorap.anv  ternary  deductions  for  depreciation 

The  new  quartz  vein  structure  In !  ‘h®  «overi  •  •• 

4I4  drift.  10  to  16  ft.  south  of  the  :  .  a  '  OkMi-  O.lt 

402  west  drift  and  20n  ft  west  of  I  ‘'‘'’Idcnd  requirements  fori  0,0  . . 

the  .shaft  crosscut,  has  been  drifted  '  liquid  as.scf^  after  Rumour  Pore 

j  providing  tor  this  month  s  dividend  I  [^'*1’""'”’  .. 

j  of  3c  a  share  payable  Jan.  15  will  |  "  '  ' 

j  approximate.  $225,000.  Opening  of  the  j  RnymusicV  Con*.  M.! 

Hideaway  vein  on  various  levels  diir-  ■  Peterson  Cobalt 


\OFrni  WFtl'lM  Y  1//.Vt;.'-.N'ege. 
HI'. OP-  fc'  finannng  fur*b‘-r  >Jf'\e!. 
p'r)ppt  ot)  ’ll,*  N  »t'th  AA  lllttir'y  MlP 


(rli'iininc  Paiiio'ir  I’orvupm- 


tion.  l''jH”\viug 
Dioutiih  f'cnr'’.-: 


•t^'  'ju'y 
F-i-UD-.- 
Marct- 
April 


••"mparaiivr 


IS  H  C'jn.-'il' 
b<  Kora  M  n'-s,  Sou'r. 
K‘- .ra  ;in''l  N'"rth  AA'hitpev  r lold  Syii- 
d:''ii’''  ani  '■'inipri.'cs  '.’SO  .aef’S  it 
A'.'bpiir:-  ’ownship  Th''  pi-cqioty  tahe.- 
ei.  ai'lP'l  imporlaiv.';  a  •  a  rej.'jit  >1 
•■i,p'-.'rt.-  'bat  I’aniour  l.a.-  rnc-.->nnierf.i 
]!'’W  hic’l  cra'-l'-  '■•i-r  l.aO"  *t.  n.’rtb  'M 
111'  .  haf-  HI  '.Ih  K*-' ■.v.ri’i  la',  a-. 

N.'T'b  A'l'i'ltney  b.i-  appo.Mnia’'  I' 

'•  Al'ii)  A K'l  •  .  t'}  *■ 

t';'i.a.F.T  '■:i  -.lp-.- '  .J- !'>pa-'o'  -f  Mr 


oti  for  S  ft.  and  averages  $60  across 
1.3  inc'hes  nf  quartz  with  some  va¬ 
lues  adjoining.  This  new  ore  is  re- 
I  ported  to  have  many  of  the  eharae- 
teristtes  ,,f  the  O'Brien  ore  and  has 
already  been  uncovered  on.  the  sec¬ 
ond  level  250  ft.  above. 

1'hrpe  additional  drill  holes  paral¬ 
lel  to  2-29  and  2-30  holes  haxe  ex¬ 
tended  the  visible  gold  zone  for  a 
length  of  approximately  60  ft.,  Mr. 
Denny  .stales  This  zone  lies  bc- 
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ing  the  past  year  has  added  substan-  [!'epeer  Gold  BC. 
Daily  to  ore  re.scrvcs.  Pn-ki^  crow  ..  .. 

Pow(*|I  Rouvn  .  . 
Pr<*mle.r  GolH  .  . 
Prr^ton  E.  Dome 


Rich  Showing  On  New 


Strike  At  Ymir  Yankee 

- -  -  —  ^  Qurtnonl  Min. 

Toronto  Bureau  Tbc  Financial  Times  !  R'^^d  Auilner  Mines 

R'^d 


vvrr.v  MISFH  -  samp¬ 
ling  frain  th*'  1‘irc't  on 

fh^  S.'iwhil!  \*Mn  ;it  rpui-r  ySMn‘'  'r-jl-l  .  ^  *  - _  -----  _ _  -  ■  nea  i  fi 

rarrK**J  on  by  M'lii  N.  M*  '  Min  |  B  and  D  zones  on  fhf^  .'Ytnir  Yankne  Girl  (iold  aniounlrd  lo  pmo  GnM  Mines 

tot'k.  *nctncrr.  inatennlly  j  “orond  p1.  Holo  No.  C-2n  rnt  $:n.70  <1:45  DocPmhf*r  with  opprating  i  Rorvob  MarDonnld 

iniprevr.':  the  pmerai  graiie.  a:,  1  !i.  I  aem.cs  6  ft.  .at  82  ft.  depth  and  at  j  p,-ofjf  of  over  $1 1,000  for  the  month,  '-’.t 


Toronto.  — Gross  production  r^h  i  ak'**  Gold 
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.  Ilk  ilg  "f  a  :'fia''  '■<. 
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riinient.  j  ;] 

reica;  :  ai->ii  *  H 


Hi-  .\  r  Math'  -oil. 


■  h'.i 


1  <  of  a,  i-.i'o; 

al>  ■  11  'h*  ii.i'l'lh  of  ■!■  ; 

Ti"  'hlhiiig  aUli  wld'’'.'  pa 
'.^on-i'-'J  fr'.'ni  ib'  'a  ’ 

I  ■  w,'h:n  6''"''  '<  of  lb- 

1,-1 .'i  O'..';,  r,.-r  of  .« pi'l'OXl  riV; 


uii'lirgreiind  .''ainpling  ha*,  .--bown 
roiiM'l'  rahlv  tilglir  r  vaiiie.,  m  re, -tion, - 
wh' r<  .-'irfai  t  .■sampling  wa..  '’I'ljw 
OP-  grad''.  I  f, 

AA',  Ij.  ttjt  le,  (irc.id'  nt.  in  a  repori  j 
to  .-  h.ar'>hoi'Jer.'i.  :  ta*'-;  tha*  in  6'i  ft 
of  -anipling  ;-z>iith  of  the  abaft  on  th' 
f;r.-*  1'V'‘I.  h:eh  iit  hi'l'‘'l  a  $l.r2  .se, - 
tion  for  fO  ft.  'iti  'irfai  *  ,  now  return, 

'  an  averag''  'jf  $7, .95  N‘.-irth  ''f  th-- 
!  -h.ift  a  .50  ft.  j.f  !'•  I'jii.w  hi' li  iii'.lU'lP'i  I'O 
if*  Ilf  92e  iiiaterial  .'ii  nrfa  '.  ii'O-^ 

.Ill  ay‘'rag':  gr.ije  ,jf  H-'i.-'io  .' 

.  !  -iit-fa' 't  -b'yy  f'-i'  39'>  ft  •■'■hvh  toiM 
'  yalie  -  of  'he  long'  :  t  m  ilra* 

■  I  ,  •.ho')i  ij)  :iiirfa"  ■atiiplip;..  ha.' 

.  I'l-'ii  iiiipr'iv'-'i  Li.i-  iin'Jergo'in'l  .-.Jiniii- 
.■  j  ling,  whr  h  .-'■■. m.s  to  '-ntifd:.-  'liniiii- 
I  a’"  til'-  iioi|.  .r'  .''tion  .  arul  iii'licat,  .i 
'a  p’i'-:h!'  'J.'-  leri'g'h  of  ri'-arly  aOi)  tVi 
I  Sine,  '-aii'pling  re;.’a|o:  nf  th'  fir.-t 
I  1. ,  I  -A'p  ;v'  I.  Mil 'lint'z'l.  I 

j  i-f.;...!-!.  r]  J.y  ,n,  l!,a’  un  the  :"e.  j 

ori'l  I'-'.'l  an  I  in  I  h'  O'l  .'top',',  th'  ' 
Item  ha'J  w-  leiK'l  to  ,-ix  f'tef.  wiGil 
;-iping  iiinii  ra  liza  t  h'li  and  Ir,'’  g'e  i  | 
h'rwM!:’  Ill  iii-'in,'.  plaie;,.  All  la.''.' 
ar,‘  ;n  OP  wnh  fri'  gen)  tlrawni-. 

'  h'  '  P'-'.liei  1’  1  eiiO'*  ' 

Aii'j'h'  i'  carloa'!  of  i  quipni'iii  •.  g'l 
inz  f  irwa.'-'l  i  >  tfi'-  ora  ion  Hi 
w"  k  whii’h  iiii.'irJ'-  a  tra'-to-,  aii'l 
.on.ril'O  a-.-a,'  •■'I'npMten'.  W''li  »• 
off''  '  t,  W;  open' 'J  und' i 
p,' lA'l-'lnlt  '.if  Tho,'.  'i *  ilow  1' 


'icpfh  rut  $19.60  across  1  ff.iR,  r  Tvarnb.  managing  director,  re- j  (] ' 


U'O  ft 

If'ile  '2. .30  rut  .$100.80  across  II  ins. ;  port.s  In' a”  stale  men  t”  'issuc'l’ '  Ihis  '  shuwkVy' 

11.6  ft.  depth  aivi  $50. oR  dt  l-j.oj  week.  The  new  strike  in  the  1.550  ft  jShcrnu  Gordon 
The  whole  length  of  the  core  in  ;  love!  has  disclosed  ore  from  5  to  9  |  VXm 
Hr;  hole  from  39  to  ,60  feet,  which  1  ft.  ■wide  and  average  grade  ot  half  si.id,.!,  Malarnr 
!  b^Iif-vcd  fo  he  ihe  true  width,  car- 1  an  oun.ee  of  gold  per  ton.  The  tirst  ,  Like  Gold 

rif'i  iniporfani  values,  the  11  ft.  sec- 1  raise  from  this  Ira'cI  was  up  60  ft  :  ''  P'rirolmm 

M'lp  .iveraging  $16  4.*  m  gold  per  ton.  |  on  Saturday,  according  to  a  felc-!;!,^'’  xivTs!,',,.. 

_  1  graph  report  from  B.  W.  MeDougan,  ?  iiidbijr V 

Dryelopnicnls  Outlined  At  ,  •‘onMjltinc  euaineer.  who  is  dt  the  -^ud  Cont.in  ..  . 
Bcaufor  Mining  Corporation '  Pfoporty  making  n  eomplrtp.  report,  i  •  •' 

_ _  .9  second  raise  2.6  ft.  ea.st  of  the  ; 'r., ,1,‘ot  i  f.oM 

tn  I'oneludinz  his  report  ,at  the '  ore  3  ft  wpic  and  aver- |  TcckH'igiie;. 

He.'iuf'ir  propert.v  covering  epera-  ''*oiOe  Sl4  in  gold  per  ton.  Accorii-  !l!''l'''''  ,*!*'* 

fi'iit'  during  the  periled  Dpeemlxr,  Lainb.  92  tons  of  niillfeer]  i  ' 

I'."*  to  3isi.  .1  p.  .Vornc.  the  geii  ‘'"ii’ii  the,  new  orrhodv  was  sent  to  r—.^dwrii  com. 

c'-a!  manager  .states  '  averaged  .63  'i.is.  jicr  Hrhi 

'  '5'irk  on  tno  60b  ft.  level  of  the  i  ‘‘''•'loplrs  /rorn  llie  new-  •  •  • 

n.'m  lias  indieated  in  Drift  .'bl  a  2  ^"'’"  ing  averaged  .s3  oz.s  gold  Tlie  Vuicm  Dd , 
it  ve;p  of  iniueral ized  quariz  of  av-  ou"  liandlilig  front  12."  to  IJO  iAVuiir  Ainul.'i  M 
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ton.*,  of  ore  per  daj. 


revenue  f  rarrn''irkc'i  fo-  dt.-rnburion  in 
to  shareholders  and  the  h-ilance  is 
to  he  u'  ed  f'lT  (ley  f  iop'nerit  The 
eompanA  will  ;  tmril.v  tart,  tp- 
oTfi  well  on  itv  8''i  a''rf-  ie.'i;.''  .At 
last  report,  862  44'''  -h'jrei-  had  beep 
issued,  490,0'.'"  of  these  being  held 
h.y  rommonwe.ilth  Petroleum; 


1  h'  'Irdl’n::  ,'j'','.'9'''iirig  '-'»n  'b*- 

197  'Pi'.ne'r  At*  .A  H'i'*>l''n,  iisel'* 

•J  ;yr<  ,':8i‘li'  f'  in  lenTsHi  111  V.  h ' ' '  T 
11  "of  'h'  h'.'I'i  nt'-sr.-f '•  ung 

jonr  gc'i'l  \'ilu':  from  $•  "•* 

i!''  O'  ro,'-.:.  width',  from  o,.'. 

7  fe'i.  .'ha.ft  .'inking  is  -"'jlly  warraiT 
'.d  :n  ill'  '.'P'.nion  of  '.h'  enginf'r 

oOPertM.' f.  I  YhL  —  P''*rcup'ne 

I.aV-e  0'-'1d  M  ntng  '  I'U.-hing  .-ink- 


UL,;(<''  .l/.f./'t?  Lff*  -  Prodij. 

•■'Ml  a'  AV'-eVo  Mines  L'd  for 
day  -  in  Ti' ycnib' r  'Mailed  $'.’9 i. 
".■n'M'.'i r' d  '.viih  A'.’T.OOij  in  ihc  pr''M''J 
trig  month  aii'i  $21.1'1'  m  Dclci'u'ir. 


;h'aft  to  the  'ALA-ft,  ob'er- 
ii\r  with  a  n'-w'  ie-el  ‘o  I’'-  '.•jii'’.ished 
a'  'mo  ft,  .'xad  d  i-  '  I'Cnee-eq  that  .-.ink- 
in-’  w'!l  'rK  C"5inplet'-d  hv  the  r  nA  of 
th'  p’‘i'.-.'-rii  mon'h  .A'  t.hat  Mm* 

,  r!,'.  cu**:ng  wilt  :■,•.■<:•'"]  *0  '.  ut  th'- 
l.a.'-v,  vein  r  n''ountet r 'i  HI  the  ..’aaft. 
and  a'-o  'he  N'*.  •:  '■'  'i-  '  H-  w:  1'^. 
iving'  lu  'Iv'  northw'  t  A  ■.'ro.'H'Ut 


rambuie 

THE  LIQUEUR  OF  OLD  ROMANCE 

Prepared  Irom  an  ancient  Isle  of  Sfye  recipe  brousht  to 
Scotland  by  one  of  Prince  Charlie’s  French  fetoiners.  Dram¬ 
buie  rounds  off  a  well-served  tepasl — adds  zest  to  a  cocirtail. 


Sh'are  Options  and 
Underwritings 


In  a'l'i'Or'lan'C  with  listing  regula¬ 
tion:.  the  Toronfj  St'3Ck  Lxchangc  ha- 
ix.'-n  .i/lvis'-d  reg''i..''d.ng  'zptjons  ''in 
under". r  '.ing;-,  upon  treaz-ury  .share.. 
'h'  following  '.'ompani'ts 

LaGAM.MJ  .'IINLS  LIMITED  - 
Pa’);ii'''t  ha  b'cn  recei''''d 'l''<r  iii--,tal 
m' n*  du';  la.nu't.'.':'  '2n'l  '.o',  fji'ing  an 
uia'ierw'''i*!ng  -m  'j'l.bi'i'j  .  hierc,-  a' 
'.■'.m.'  r>m'  share  iiivicr  .■agref.m'’nt  d-'i''" 
'>'.o!vr  '.'0th.  19.')7  F-talanef  of  ago- 
m'r.t  'zampi'is'-.'  an  bmlei'wn'ir.g  oi 
'.-.hares  :i<  '2a  cruLs  p' r  .  liai-i 

paya.hl'  by  March  l:f.  arui  an  '*pM 
on  47.5, be')  .share.-  a*  price  „  rang  ii 
from  Uiirty  to  fifty  cent,;  per  '■ha  ■ 
Total  i.-.'Ue'J  capital  is  now  l.'9ii." 
.•'hare;,  ou*  '.'f  on  a'lthorized  . . 


'  'I-''  graeje.  nf  $13  3U.  Fhl.s  vein  is 
t'H  I'pen  to  the  ivcst.  Iiiatnemd  V,  ^  T. 

drilling  on  tin*  south  elaitns  Dear  the  |  *"CW  i  dn-UsnStClISn  Iwill 
•  o'lrnor  property  lia;  evtenfled  the’ 
ori  /on*'  in  d’'tl!  hole'--  403  and  496. 

Ip  I'oie.  No.  40,3  a  4-foot  vein  of  well 
iniiicr.iltzed  quart.;  tissaying  $28.90 


Aflll  I  ru'.j  tr  1  AtinCb 
!  Al'ilt'.rv  l.ClI^ili'lM 
i  AVoorl .  I '.,aillar 
I  AVriylil  I  D I'qrcdvcs  . 
,  A'mir  A'lnki',:  Ci  1 1 
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7  30 
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I  00 


32 

1.40 


2.25 

.15 


.oil* 
28 
1.9  I 

56  no 

93 
60 
4  40 
3b 
.04 
2.1  I 
62 
3.80 
.12 
,1215 

I  5  I,.. 
.59 

1  20 
1.09 
5.00 
1.71 
2  01 
I  08 


08 
4  25 


.52 
I  I  ’i 


■07  Is 


'■7  ft  *0  2.37.8  ft  cut  w-rii  mine 
’■ '1  'iinrtz  a.ssaiing  $10  6''i.  ,A  fa\- 
Il'.ibie  /eipc  (IVIT  a  iengtlt  I'f  ilfifi 


r,ii'"n'ri  BuiTdU  Thr.  fitidti'Ml  Timpx  | 
['•••einrej,  -  The  first  meeting  of 
'  rrdit.irr.  of  .\rge,i.-;y  Grild  Mine;-,, 
w  hic.’i  rnadc  an  assignment  on  ,Ianu-  ; 
ar.v  Ith,  will  be  lield  at  R'lnm  127.  N'.. 
O.goofj'  If;,])  on  .lanuary  ‘2iM  at  H 
a  m  L.  G.  I  lark.son.  cus t''idiart.  ad- 
\'.'-e;..  I  redifiii's  that  claims  are  to  be 
j  fil'd  w'ltij  th,.  trustee  hefori  d'stri- 
j  hu'.P'n  1  rttadc  '*'herwi:,e  the  nrei. 
j  ‘fed:  of  the  Ci  tate  will  he  dl.'.trihut- 
'  e-d  anie.L’g  the  [lai  tie,  entitled  there- 


Turned  Over  At  Year  End 

_  _ _  I  liNLISTFD 

Toroiilo  Bure,iu  The  Financial  Timex  Ccnt!l  l^opprt 
.  ,  ,,  ,  .,  ,  Teirfitifii  I'he  new  null  a'  Pan- i  r 'ji'-di  C'-niaci  M 

enrounteeed.  Hole  No.  <y.  from  t  anadian  Gold  Mi.ien,  which  turned  1  , 

over  around  the  ,\car  cn<l.  p.  re  port- ;  O'l 

cej  to  ],.;  npcrtltlllg  .' itii.faeforilv  I  Horn..-  Oil 
,  .  .  ,  "'Pli  around  60  t'lni.  being  milled  i  Huri'.on  Bav  M 

ft.  Hid  w  idth  of  tbf.  ft.  ha."  now  hern  mjnhcad;,  of  .$3"  per  tou.  'p'ri.  Towu-ttc  , 

m'tpMiee)  in  thi.,  ,'ire.'i.  The  plant  embodying  a  new  rcdtic- Kf^nM.i^'Vh.irs 

~  jT  I  tion  proeer-f.  winch  i.”  being  trie  d  '  Nordon 

Announce  L-rcdilor.s  r’tectuiE;  out  feir  the  first  tmte  in  the  field  is  ■  ^ w""''''  kitl-.land 

Artfosy  Mines  In  Bankruplcy  reported  workiug  weii  h  wa;,  in- 

.sfallcfi  iiy  the  inventors  tor  a  nix  FVnd  Oreille 
months' test  at.  no  rost  to  the  ce>ni-  [  Pi'chie  Gold 
pan.!-.  The  ore,  it  i*)  said,  i:;  proving  ! 
to  i'f'  free  milling  and  it  is  likely  j 
that  the  i-iugle  extractiuti  unit  may 
he  ahle  to  handle  76  ton.;  a  day  t»o'f.rddiiGr. 
Without  loss  of  recovery,  ■  Brovi.ler  M 

Underground  hack.s  are  being  tak- ;  VvhlU. 

cn  down  from  the  fir.-.t  .and  second  riup.Jrqiici’^' 
|e\eli,  aloug  the  orc^.hoots  and  Mofi.iit  ii'iii 
drifts  are  being  extended.  In  this,  ''opt-isu'-  G»id 
manner  it  is  .'.nlculated  niillfecd  can  ^[’0 
lie  obt.'iiried  at  tbc  .lO  ton  rate.  Fir.-.t  I  Pev.viid  Mining  . 
report  on  actual  produ' tion  1;,  ex-  ,  Tlicnqjion  (.ndillar 
pected  sliorll.y  \— Broken  lou 
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P''.''ileij',-|,  T'bal  I 

'  '  I  f',,  ;  Island  Mounlain  Froduclion 

-  In  December  Shows  Increase 

•i"!  D  LLLr  Ml.vivi,  GOAIPaNA  — — - 

LlMirUL'i  —  Favin'iit  iia.-,  1  r  r  n  rc'njv.  j  Vaucoui er.--De<:eraber  production 


COMMON".A'H.ALTH  PL  I  F"  'LL  I 
LI.'IITFID  —  I'l.OO''  Ir'.'isbi".'  -ha.'' 
have-  hf'ti  isrij''!  •  .■  I'riat'  r-i  r'-'l' 'j; 
Limited  111  am.-aJera  on  'if  an  i.-..- 
'oy  Treaty  FAtroieuiijs  lani.i'-l  uf  1' 
O'jO  .share;,  of  its  irea.-  '.ir;  •..'O'zk 


;  .vvri  KVL  4.AS  om’LT  i  r 

'  '.'Jttiw.'n.  —  r‘rod'J'''tion  of  p.itiiral 
gat.  ip  L'aiia'ia  during  O'ltol.'cr  amount- 
'  C'l  to  '.'.'’'jT.OnT  "Oil  .  Iiii),.'  feet,  n  i.om- 
rai'td  with  1,579. 664, ''too  in  Beptemher 
|.'inj  '.'."35.41 4.‘'»‘'3b  in  O'.'tober,  1936.  <Juf- 
'  put  during  the  ten  months  ended  Oi’ 
ary  of  ,\'ewnioDt  .Mining  Coi'ii.,  1  tul.er  31st  agsr'*gated  :i.40'j.bs;,0oo 


yj  at  Island  .M'.'UDtaiD  Mines,  i.uhsidi- 
ary  of  ,\'ewnioDt  .Mining  Coi'ii., 

amounted  to  $33.33'j  from  the  mill-  cubic  teei ;  in  the  coi'i-e.-.p.  .nding  per- 


d  ''or  In.'iO'i  shares  at  3"  r<  m 
'ufe  '■oi,ipri'ing  b.ila.nee  of  l''ehrij.'j r.\ 
j  lO'li  instalment  a.ii'l  part  of  the  M,'i,re.h 
j  'PMi  ■n-.f.'iliii'.nt  iJii'in' agieemcnt  dato'i 
Piip;  l.t.  1937.  Patan'e  of  agreement  '“S  ''-'f  .3.S.6'2  tous  of  ore,  an  average  "id  C  1936.  pcoductjpii  t'5talle'J  •22.'.’o,. 
n  opti'on  Ml  453.,'i'.''i  ■hare.'i  '>f  $14  31  per  ton.  This  compares  939,000  cubic  ftpt. 

;b  '  I  nt;  per  idiare  i--,ued  capital  '  with  .November  product'on  of  $53,690^ 
ion  amounts  <0  2.346.080  ..ha.res  ou'  |  from  treatment  of  3.7S0  tons,  an  av-  1 

erage  of  $14.40  per  ton  i 


.30 

O-t'.. 

29 


iug  Co.  of  I'anada  reports  ore  re¬ 
ceipt!;  at  'rr9il  smelter  from  Dec.  22 
to  31.  ineliisive  and  from  Jan.  1.  1937 
to  date  iu  tons: 

AVLLK 

1917  1916 


'  tiiT. 


■jf  an  auLh'irized  3,000,000 


ORE  REtEIf’TS  AT  TKAIL 

The  Consolidated  Mining  <L  Smelt- 


j  Compdny  ;*  mine.i» 

1  4.900 

3  4.047 

!  Ollier  mine.s 

1.175 

720 

16.175 

1  4.767 

'VLAR 

TO  DAfF, 

1917 

191b 

1  CoinpAn'*  a  niine^ 

559  524 

509,504 

1  Other  iruncd 

40.25  7 

29,686 

1 

5 '19. 781 

539,280 

/ 
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Record  of  Canadian  Stocks 


AWtfbf  . 

T  »o.,  prrf  ,  . 

T*o.,  rort.  f»f 

l>0..  I'c  Tppf . 

Agnew  Surpaw  . 

Po.,  prrf  .  . . 

Alberta  Grain  . 

I)o.,  prof . 

Amtlgamalrd  Rle(‘tric 

r>o.,  prrf . 

Aw«or.  Brewrrira 
Po.,  prrf 

Affior.  Tri.  &  TrI.  "A”. 

T>o.,  prrf . 

Vm.  Cyanamid  . 
Aeme  <»lovr 
I>o.,  prrf  . 

Anglo  C*an.  Tri.,  prrf. 
Ault  A  WIborg  ... 

Barker’s  Bread . 

Do.,  prof  .  . 

Barcelona . 

Bathurst  Paper  “A”.  . 

N.  Bawlf  Grain . 

Do.,  prof  . 

Beatty  Bros . 

Do.,  prrf  . 

t)o.,  2nd  prrf . 


Week  riidbig  Jsn.  U,  1938- 


18*4'  H**’  n* 

•18*1 


2  2^  1 
194 


Penmans  Limited . 

HI 

5.A 

•as! 

Dn.,  pref  . 

•125 

Photo  Engravera 

♦u* 

Potrero  Sugar 

•d, 

Portf*  Rico  Power,  pref. 

•ion 

!»7«. 

97> 

Power  Corp 

I.'d, 

15 

14 

Presfind  Metaln  .  .  ... 

IMS 

IM''-, 

18' 

Price  Brun  . 

1,5 '4 

16»4 

15 

Do.,  pref  . 

45 

49 

48 

Quebec  Power  . 

IRS 

16'ii 

ir.' 

IL^gent  Knitting  .... 

O’i 

!"<i 

9 

Do.,  pref  .  .  . 

23!^ 

Remington  Rand 

•IIS' 

llivrrside  .Silk  "A"  ... 

22 

25 

23 

RolJand  Paper 

•27 

Do.  vot.  truat.  , 

•16»4 

NEW  YORK  STOCKS 


BpII  Telephonp  .  j6S 

Blup  Kibboti  .  4 

I.'o..  prof .  36 

ilraiitford  Cord.,  pref  . .  23' 

Brazilian  .  12' 

Browom  &  DisliltorR ....  6 

B.A.Oil  .  20: 

B.C.  Powor '  A” .  32 

1)0.. -  B"  .  B 

Bruok  Silk .  3 

BuildinK  Prod..  CIbbs  A .  47 

Hiirlini?ton  Steel .  12 

Biltmore  Hats .  8' 

I  )o..  prei  .  . *110 

Burl.  KN.  .  21 

Burry  Biscuit .  3 

1  )ii.,  pref  .  *.33 

Calgary  Power  . *100 

Can.  Bakeries  "A” .  *3 

Do  .  prof  .  *60 

Can.  Broad .  3 

Do..  ".A”  pref .  100 


108 

108>3  101 


45 

m  7}.;  . 

lOlJ 

1,0.3  2  00  1  30 

16 

14’J  15 
101  106 


\2H  \2H  JOH  — 

Bi^  7  BJ.J  -f 
20'<  21 U  21  1- 

3215  33  Vi  32 'I 


12  12'... 

8*4'  lO'.j 


t>o  ,  "B”  pref . 

Con.  Cement  . 

48 

10'!: 

44 

I2^t 

1 1 

'  2'i 

10  .. 
4820  .. 

44 

10%' 

10 

1  »o..  pref . 

9.5 

102 

98 

60 

00 

06 

Can.  Packers  . 

73 

72 

70 

- 

8t>  .  • 

72 

70 

( ’an.  Brew'eries . 

1  40 

1 . 55 

1  10 

■1  .  10 

898  . . 

I..56 

1.40 

Do.,  pref  .. 

15 

16'i 

16 

-i  I’, 

130  . . 

16', 

15 

(ran.  Found.  &  Forg.  A 

•17 

17 

7^2 

do..  •  11”  .  .  . 

16 

4  *  j 

7''? 

—  8}j 

36  .. 

Can.  Nor.  Power . 

18’, 

19 

m-i 

185  ., 

10 

(ran.  S.S.  Eincs  ....... 

3 

2*, 

511 

3 

2»^ 

Do.,  pref 

9 

10 

8'i 

308 

0 

lOSlJ  101 
IfiBtj  164Aa 
S  4 

33  31 

24 

mi  10  H 


'  ^  1  )o.,  prrf . *104  . , 

•  Reinhardt  Brewery.  ....  24  . . 

•  •  UuBHcU  Motor  (*o  .  ,  70 

Do.,  pref . .112  lOfi 

«A  Root  petroleum  .  .  *74 

Saguenay  Power,  pref  9R  98  98 

'  Silverwood  Dairy.  ...  1.60  1.00 

•  Do.,  pref  .  .  .  *4 

Shaw.  Water  &  Pwr.  .  ..  204  20»i  \9*i 

Shot.  Williams .  13  l.S  13^*, 

Do.,  pref .  114  105 

®  Simon  ^  Sons  .  9*4  9^4  . . 

Do.,  pref  .  .  .  . *110 

"  c  Simpson  ‘ 'A”  stock. ... .  *26 

ao  in  ’  .  7  6 

Do.,  pref .  82  90  87 

-  •  Smith  (Howard)  Paper..  18’$  15t4  185i 

**'*•  Do.,  pref .  98  98 

••  Southern  (’an.  PwT  ...  13*^  13,'$  18 

•  •  Standard  Chemical  ...  *8 

•  Stand.  St«‘l  &  Con.,  pref  *36 

”  c  Steel  of  Canada .  69  69*-$  66J^j 

Do.,  pref . .  61*8  CS*-,  61 

®  e  Sterling  Coal .  6  4 

wo'oo  f^tuart  on,  pref . *13 

f?'on  St.  Tsawrence  Corp .  5  4^ 

Do  . -  A” .  16'.^  17  m-j 

/•O'  SI.  Law.  Klour  Mills  .  '20 


63H  66Ja 
62Ji  61 


^1-  l-»w-  Paper,  pref 
33j4  3^  PP  Tamblyn  l.ld . 

J's  I,n.,  prp,  . 

.L'e.  .2'*  an  nniL  ’•  'P  '•'"P  Tailors  . . . 

48Vj  47  $2  pOb  f,„.,  pref . 


le'-J  17 
•20 
140 

4,3>f  48 

14 '<1  16 

*.32 


7  $2pob|  T),...pr;f  .  107 

Tookes .  3 

Olf  *2  Om,  Do.,  pref . .  20 

,,‘„C  3'nronto  Elevators  . .  .  18 

P'o-.prof .  4814 

2  i  .J'lv  Tuckott,  Tobacco,  pref..  IBO 

*3.00  Twin  City . 

-  Do.,  prof .  *8554 


Can.  Wire  &  Cablo  **A".  60 


Do  . ‘  B” 

(’an.  Bron7« . 

*20 

35 

38 

38 

i  3 

’1.56 

20 

21 

38 

m  r-ob 

Do.,  pref  . 

•101 
.  4% 

4’, 

'10 

10.5 

4,^i 

4%- 

F>% 

f  »o.,  Ist  pref 

.  r,'-; 

I7!y 

17 

080 

-• 

iUi 

17 

81-? 

$1.60 

Do..  2nd  prrf  S . 

.  8''; 

8*.; 

8'.; 

160 

(Van.  Car  *  Foundry.  . 

,  io*« 

1 1  «»• 

10'., 

+  i.'ii 

7080 

IIM 

9?n 

Do.,  pref  . . . 

.  21'.; 

2'M 

21'a 

+  'j 

1870 

22H 

20  W 

A 

Can.  (Telanese  .... 

.  I6'i 

19 

16'j 

1.  2>,i 

1475 

10 

ml 

$1  60 

Do.,  rights . 

.  20 

10 

19 

•>-  1 

4.5 

, . 

20 

ID 

Do.,  pref . 

.  100 

106 

105 

•I-  6 

215 

to.'. 

Can.  (Converters . 

.  *10 

iox 

15 

*4^66 

( 'an.  Cottons . 

.  *82 

82 

Do.,  prof . 

Can.  Tiredge&  T>ock  . 

.  *100 
.  35%' 

33';, 

33 

-  'ai; 

'no 

165 

33 

$2  00b 

13.00  Twin  City .  . 

-  Do.,  pn'f .  *85  54  .  .  .  .  ... 

Union  fiasco .  13f4  IS'J  13 

United  Steel .  i’j  6  45-<  4  IJii 

'Viau  l.td .  *2*4  ..  ..  .... 

^  C  Do.,  pref  .  *17  .  .  .  . 

'  Wabasso  Cottons .  ...  20  10  19  —  I 

•i  Walker  (Hiram)  O.  i  W  41»<  434  41',  -I  I",' 

*8  on  .  IP  1«H  -  N 

J.i.on  W*e»tern  Canada  Flour  “.34  4  4  —  D  ; 

../nil  P'’''f 

""  Western  Grocers  . .  .  *68  . .  . .  ... 

-  Do.,  pref . *109  60' 4  ..  _ 

Mi.  West.  Kootenay,  pref  ..*120  ... 

*1.20  WesfonsLtd .  10?i  It!,'  iOli  t,' 

•  Do.,  pref . .  79  82  80 

■  W'indsor  Hotel . .  6*4  4  4  —  l"x 

Do.,  pref . .  9  8  8  —  1 

•  ,  i-nil  I  2*f  3  2*.,  .... 

Do.,  ■Tl" .  24  2'4' 

'>ic|  Do.,pref .  13  12'.i  II  —  'J 

,,  nn  Wfoods  Mfg.  Co.,  pref.  *6.3  ..  .... 

4  >  •  PP  I  Wood.  Alex.  «•  J.,  pref . ,  *52  . .  _  .... 

-  •  York  Knit  Milla.- .  *5*3  •• 

'a''  Do.,  pref .  •*  ...« 


~''f  MlirH  ( 'hrmifHl  165*  ;, 

l^’l'  f*'(.  Corn  ,  6.3 

18*7  18%  nn 

16‘’4  13*1  Vm.l'arA  K  2Ch 

49  1i  k'fir.  T’nxser  .,  3*, 

16 ’  'j  1 6 *  fc  $1  no  \ m.  Inter.  Cf)rp  .  .  6*|| 

9*7  9  h»t.  Am.  l/«M*omotiv*r  1 9 '.4 

2’>  Jl  60  \ni.  Sine!? ing 

Int.i  \m.Slef*l  IVMjndriep  31’;j 

25  23  t2  no  Am.  Sugar  26 

<1  ‘»0  I  \m.  r.'l  K  'Prl  .  148*4 

no  I  \ni.  Woolen  .  4’, 

6'',  .Ana<'ftn(lH  Copper.  ..  31  *n 

2*3  lot.  ;  Atrliison  .36 

*<9  I  Atlantic  Itetinifig  ( 'o  20'' 

lOii  inill^  V';  Auburn  Mot«»rs.  ,  8’,^ 

.  Baldwin  Lfico  ,  7  ** 

9«  Balt  A  Ohio .  8** 

1  Barn.QdaM  Corp  14 

Bclldelmin  Steel  ....  69’ g 

201$  19*4  KOe  Bordenj*  ...  lH*i 

l-j  13’/  Brookl.Mi  R.  T.  _  9’, 

19.7  7'‘r  * 'anadian  Pacifir  .  7  *$ 

9|!4  Ini.  (’elanese  Cf»rp  ...  14’» 

7*“,  (^errff  He  Pasco  .  ,  40 ',| 

.  Chjragn  M.  A*  St.  P. .  1 

7  6  Chii'agn  Rock  Is .  1 

90  8.*»  5''^  (^hrvsler  Mi»tors  49*$ 

1.7**$  P2  font.  Baking  .^  ....  J2»fc 

98  6\  Do  .  B  I'^ii 

13*4  13  80c  Continental  <  an .  *^9’$ 

.  1  Corn  Produets  ...  .38*5 

A  I  (’rucihle  Steel  .  86*4' 

69'$  66'$  $1  7.')!)  '  Ciiba  Cane  Sugar  .  4^^ 

62*$  60  SI ,  75  !  (’olumbta  <»aa . .  8 

!  Du  I*ont  .  100*^ 

.  SOr  Krie  Railroad  .  44$ 

^*3  4  .  Kr«>eport  'r<’xas  23'.. 

17  li  '  (General  KI<h'|  rie .  41^ 

.  .  $1  on  I  General  Motors  ....  31 14 

~'’r  (ifMfdrirh  ....  15'$ 

48  45  Goffdyfar  Tire  .  18*^ 

16  11*ii  lot.  I  Great  Northern,  pref..  21 

5'’r  !  fireat  Northern  Ore..  13*$ 
13  12*'j  Int.  Howe  Sound  Co  44j$ 

196  .  7'‘(  I rmpirntlo!)  Copper.  ,  IDk 

3  .  .  .  ,  Inter.  lUrv.  N.i.  ...  63' j 

1*5  Bder.  ilydro-T!le<*.  ,  6J$ 

16  15!.$  $1.00,  (nt.  Paper,  pref.  new.  33'.; 

$2  62*  .  ltd.  Tel.  a;*  Tel .  6C' 

119  1  47  7''^  .bilm.o-Manvilte .  78 

j  Kennrrott  Copper. . ,  38 

A  '  Lehigh  Valiev  .  I", 

13*$  12  xri2'$c  Miami  Copper.  ,,,  8’, 

6  4’s  I  Missouri  K.  atid  T,  .  2'$ 

.  .  .  .  I  Do.,  pref .  8 

i  Missouri  Pacific,  pr«f.  2'i 

19  $1  OOh  :  Montgomery  Ward.  .  32 

43J$  40'$  $1  09  National  Biscuit  19 

19  IS's  $1 .00  j  National  Cash  Reg.  .  16*^ 

4  j  N.  A'.  ( ’entral  ....  16*4 


Provincial  and  Mnnicipal  Hands 


\  rRoviNriAi. 

Alberta 


British  r olumhja 

Do  . 

Do  . 

Manitoba 
t  >0  ,  . , 

New  Bnmswick 
Do 

N#va  Sentin 
Ontario 


Ontario  ''H  vdro-Klertrlc  J’ower  Commiwion' 
Do  , 

PrinreEdward  Island 

l^uebee  . . 

Saskatchewan  ............  . . 

1*0  . A.  ,  .  ,  .  . . . 


Ml  NHTPAI, 

City  of  Edrnnnton  . . 

( 'ity  of  llalifas  . . . 

City  of  Hull  . .  . . . 

(  ity  of  Lew  I,** . . 

City  of  Moncton  . 

City  of  Montreal .  . 

Do  .  . 

City  of  Ottawa  . .  .  ,  . 

(’tty  of  Quebec 

Si  City  of  Saint  John  ,  . . 

(’ity  of  St  Lambert  . 

City  of  Sault  Ste.  Marie . 

City  of  Shaw  lnigan  Palls  .  . . 

f’jty  of  .Sydney  .  .  .  . . . . 

City  of  3’hree  Rivers  . .  .  .  .  . 

City  fff  Vahcouver  . 

(  ity  of  Westmount . 

«  f'ity  of  Winnipeg. 

Payable  ("anada  and  New  York. 


4^r 

.  .  ,  1  i  -j 

r.Payable  (*ana<la. 


Maturit-v 
I  M-h  1917 
I  Oc»  1959 

i5roh.  1947 
1  Sept.  19.73 
!  Oct.  19.^3 
I  Apr.  194/ 

1  Ocf.  1951 
15  May  1950 
15  Apr.  1961 
15  Sept.  1952 
1  July  1946 
I  Jtine  1950 
1  Jnne  1971 
I  Aug.  19:,7 
1  Jan.  1970 
1  t*ct.  191.5 
1  A  tig  19.58 
I  *•  Sept.  1 95-1 
15  Mch.  HCyj 
1  \ug.  1958 

1  Jtine  1951 
1  Jat«.  196.5 
1  Mav  1952 
I  Mrli.  tOM 
2.IuK  ri,3:t 
1  Mrh.  1!>43 
I  Apr.  1671 
1  .ImIv  1616 
1  Or)  1636 
1  Mav  15*16 
1  May  15M8 
1  Jtinn  1951 
1  Mav  19.56 
1  Aug.  1941 
1  No\.  1958 
1  June  1965* 

1  May  1954 
1  Apr.  15>6! 

New  YfirU  and  Lc 


65  no 
95  50 
103  00 
mi  2  » 

mi  00 

103  50 

mn  no 
111  00 
mo  00 
99  50 

85  no 
107  *10 

101  50 

m3  50 

mi  no 

86  no 

102  00 
85,00 

nndon. 


Canadian  Active  Rond  Prices 

The  following  quotationa  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  »t  Jan.  12.  19.38. 

GOVERNMENT  BONDS 
Int . 

Rate  Duo  Davabln  Maturity  Bid  Aske 
Dom.  nf  Canada  Bonds  2^  JD  c  June  i  injj  Hm*,;  mi* 


...  32 

'  Northern  Pacific  , 

tnig 

12’ 

•68 

70 

$3  00  Packard  Motors 

4%- 

5' 

•100 

60*$ 

■  i7 

50’$ 

7'‘f  1  Pennsylvania  K.  R.  , 

21', 

23' 

•120 

7'’^  .  l’resf?»*d  St<*el  Car  ,, 

8' ; 

9’ 

10% 

11%' 

JO!  7  .1.  t,' 

■995  1.' 

11 '4 

10*$ 

Sfie  h'  •  Kadio  Keith  . 

4 

■V 

79 

82 

80 

35  , . 

•  « 

82 

78 

:  Republic  Iron  Jt  S.  , . 

18 

19' 

5% 

4 

4  —  l>i 

55  . . 

1 

.  .  .  Shell  1  nion  Oil  .  .  , 

17's 

IT’ 

9 

H 

8  —  1 

1  oO  ,  • 

8 

Sloss  SliefTii'ld 

76 

H2' 

2% 

3 

S‘i  .... 

470  . , 

3% 

...  Southern  racifi4*  .  ,  , 

17% 

21 »’ 

Southern  Railway. 


(^inversion  Imucs 


(’an.  Fairbanks,  pref.. . .  *102 
(’an.  Gen.  Electric.  ^  .*188 
Can.  Inn.  Alcoliol  "A”  4*^ 

Do.. '  B”  . H’i 

Can.  Iron  Foundries  .  . .  *,50 

Do.,  pref .  *66'; 

Can.  Locomotive .  .  9 

(’an.  Foreign  Invest. , .  .  *19 

Do.,  pref .  , .  *105 

(’an.  Oil  Co  .  11 

Do.,  pref  . .  Il5*  j 

Can.  Pac.  Rly  .  .  7  ^ 

Can.  Wineries .  3 

Cockshutt  Plow  .  8.'4 

Carnation  Co.  1st  pref  *99 
Can.  Wallpaper  ■ '.V*  ,  *28^ 

Do.,  “B”  •25’4 

('ons.  Bakeries  15 

Celanese  Corp.  of  .Am.  *80*; 

(’ons.  Min.  Smelt  58Jj 

Consumers  Gas  .  199?4 

Cos.  Imperial  Mills  26 

Do.,  pref  *105 

('rows  Nest  C5>al  .  .  *45 
Crown  Cork  Ai  Seal  *16 

I  tistillers-Seagrams  ...  11 

1  >0.,  pref  ...  71 

Dominion  Hrisge  .  31 

Dorn.  Coal,  pref  .  |9 

Pofn.  Glass  .  ....  *100 

1*0..  pref  .  .  . .  *154 

I  )om.  Rubber,  pref  .*10.5 
Dom.  Steel  &’  Coal  “B”  ,  16 

I'om.  Stores .  6*j 

!*om.  3’e\tile  ...  69 

1  *0  .  ]tref . 135 

Dryden  Paper  .  6 

I>om.  Tar . .  “*4 

1*0  ,  prof  . .  84 '< 

FlectroIilN  Corp  .15 

Fast  Kootenay,  ct)m  ‘l’^ 

Lnd<  rn  Dairies  1  2-5 

Fastern  Steel  Prod  *16*$ 

1*0,.  pref  •10,5*.; 

Eastern  3‘beatres,  pref  .  *70 
La-iv  Washing  Machine.  I'j 

Enamel  A*  Heat.  Prod.  2’< 

I’nglish  T/b*«*trir  ’A".  32 

Do..  B”  .  10 

E«|UitaHe  Life  .  oD 

FHmouB  Players  **30 

I  »o..  A  ot  Trust  .  .  *31 
Fantiy  Farmer  Shops  20*'4 

Ford  Co  .  Class  “s"  16’* 

Foutidation  Co.  of  C’an.  13*4 

G  L.  Paper  .  10*V| 

Do.,  pref  27 

Gatineau  Power  .  9 

I  *0  .  pref  76 

Gen.  .'>teel  Wares  .  .  .  7*.i 

Do.,  rights  .  16 

(jootlyear  Tire  .  .  75 

(bioilyear  'I’ire.  pref. new  .54*1 

(treat  West  Saddlery  2 

1*0.,  pref  36 

(iurd.  Charles  .  .  . .  7G 

D.».,  pref  ,  .  .  . . *104 

(iypsum  6^4 

Ham.  Bridge  .  ‘t*i 

Do.,  pref  ...  49 

Nam.  Cotton,  pref  .  *30 
Herding  Carpets  ..  3'*fl 

Ham.  I  niteii  Theatres  2 

Do.,  pref  .  *59 

Hiilcrest  CiJIieries  ...  5 

Do.,  jircf  .  *25 

Hitide  (S'  Daueh  Paper  .  16 

iiojt  Renfrew  Co  *14 

Do  ,  pref  ,  .  *75 

Hunts  Caruiies  "A”.  .  .  10'$ 

f  >0..  ■  'B”  II 

Imperial  Tobacco  ....  13*4 

T>'>..  oref  ...  *7 

Intercolonial  Coal  .  *13 

Do.,  prof  •  •  .  *J'0'  $ 

Imperial  Oil  17*i 

Int.  petroleum  ..  29 

Ind.  Aeeentancp  ■  M  ”  27 

inter.  Milling,  prrf  mo 

ltd.  Bronr.<' Powders  22'$ 

i>o..  pref .  ..  27 

Inter.  Hydro  Elec.  .A  8*^ 

Inter.  Nickel  46'4 

inter,  power .  .  .  4*4 

Do.,  pref  . 46 

Inter  I  tilities  "A”  '(  *< 

Do.,  "B  ” . 7.5c 

Jamaica  Pub.  Service  36 

1  )o..  prr  f  .  130 

Kelvinator  .  I3t|| 

Do.,  pref .  106 

Lake  of  Woods  ...  16' $ 

Do.,  pref  . .  *1 18 

Laura  Sword .  63 

Lind.«ay,  C*.  W .  *414 

Do,,  pref  .  ...  *78 

l.ohlaw'.A”  23'$ 

I  >0.,  ' *B”  21 

I  ,oewa  Theatres  *20 

Po..  prc'f  .  *12.5 

Lake  Sulphite  II 

f.ang  Sons.  John  A  12'-/ 

Afaple  Leaf  Gardens  2’$ 

Do.,  pref  6'*j 

Atapio  Leaf  Milling  .  2*ij 
f»o..  pref  1 

Massey  Harris  6*4 

l>o..  pref  .  .  ,  U  43 

Mitchell  Co..  J.  S.  *50 

Do.,  prrf  . 110 

Monarch  Knitting  .  .  *5 

I  >0..  pref  ,  .  *60 

Montreal  Cottons  48 

15o.,  pref .  *98 

Montreal  L.  H.  &  Power  29*4 
Do,,  ilebentures  .  .  50.*$ 

Montreal  Loan  .  .  30t«j 

Montreal  Telegraph  62 

Montreal  'rramways  88 

Moor**  Corp  32*4 

I *0..  "A”  pref  147 

Do..  ■  B”  pref  *2  >2'  'j 

Muirheads  (  «*rp  .  •3i>e 

Do  ,  pref  *1'$ 

McC'oil-Frontenac  It 

Do.,  pref  90 

McKinnon  Steel,  *5 

I >0  .  pref  .  *60 

National  Breweries  36\ 

1*41.  prrf  40**.* 

National  Grocers  V'  j 

Do.,  prrf  .  *128 

Nat.  Ntrel  Car  36 

Niagara  Wire  *31 

Nat.  Sew rr  Pipe  .\  '  12'ii( 

Norsnda  Mines  ..  54*$ 

N.S.  .Steel  A'  Cuai,  prrf.  12 
North  Star  Oil  ...  1  3.‘» 

I  >0..  prrf  ...  3*  $ 

<)gll\ ie  Flour  .  .  230 

Ib»..  new  .  29*,i 

I  *«*..  pref  .  *  158 

(lid  Steel  Prod  *9'  v 

D»«  .  pref  •lOl* 

Prnnge  Crush  1  90 

Do.,  pref  5 

Ottawa  I  II  A  Pwr..  86 

T»o,.  pref  103 

Ottawa  Elcctrn*  3  • 

Ottawa  Car  30 

page  lleffMW  3'ub.M  92 

Pantepei*  Dils  •» 


115*3  115 
7?^  8*$ 


15  LS  14»: 
•80*$  . 

58*3  63%'  .59 

199%  199%  198 
20 


16  11% 

69  68'.; 

32*3  31 


16'$  15*1 

6H  6% 


7*4  0*3  7! 

84'^  80  80 

15  14%  ID 


13*$  12 

115 


3D48 

11% 

8,'* 

5*^ 

10 

98*$ 

io 

20 

$1  00 

10 

20 

SI  .00 

332 

15 

14>4 

SdOO 

11672 

63%' 

55^4 

SI  06b 

26 

190 

197 

10"'^ 

21 

21 

SI  00 

104 

5''f 

20 

36 

S7  on 

BANKS 

Bank  of  (’anada. . . , .  • 

58 

591  i 

58 

-!■  1 

Ill 

Canadienne  Nat. . 

158 

161 

160 

■It 

20 

Commerce . 

169 

172 

-f  9 

523 

Dominion . . .  ^  • 

205 

205 

200 

.  . 

-201 

Imperial . . . 

210 

211 

10 

Montreal . . 

201 

208 

204 

7,> 

Nova  Scotia . 

300 

300 

298 

7.5 

Royal . 

181 's 

191 

182 

-f  9'.; 

153 

Toronto  . 

243 

216Jt 

245 

80 

IcOANH  and  THtTSTaS 

Can.  permanent . 

•i4r, 

Central  Can.  Loan .... 

•175 

Eron. Invest  . 

•30 

Huron  &  Erie  . . . 

7*> 

66 

66 

— « 

17 

Do..  20  p.c.  paid  ... 
T^and.  Banking  &  Loan. 

•7% 

60 

57 

55 

'  JR 

Nat.  Trust . 

•203 

Ont.  I.»oan  . 

•106'i 

Real  Estate  Loans.  .  .  . 

•40 

*  . 

Toronto  Gen.  Trust  . . 

80 

85 

8.5 

-f  5 

16 

Toronto  Mortgage. .... 

•120 

.... 

.... 

Standard  Brands 

8%‘ 

9'i 

j.  « 

Standard  Dil  of  N.J., 

18 

50  •'  4 

4  2  ^ 

Studehakor  . , 

61; 

i-  P- 

Tennessee  Cfjpper.  , 

1  1  ' 

Texas  (Julf  Siijphur  . 

28 

32 ' 4 

^  4' 

‘Texas  Oil  ,  .  ... 

8^ 

?* 

-i  * 

'Texas  PaviTn- . 

K% 

87% 

^  1 

Fnion  Pa«*ifie 

82 

.5" 

F.S.  Indust.  Alcoh«)l . 

2'"4 

2Pj 

4  1  » 

r  S.  Uul.lwr 

23% 

28% 

I-  .» 

V.  S.  Mt4'4’l  . . 

59% 

•  3' 

I>0  ,  piff . 

110'.; 

113', 

-  2^ 

Vanadium  . 

1  *i  % 

U", 

^  3‘. 

Wi'sl  inghouse  .  . . 

100  *  4 

10.; 

•  1’ 

\\  «»4)lworth  (’0  . 

.-17 '.j 

40’, 

-i  Jl* 

Worthington  Pump., 

17 

19 

PUBLIC  UTILITY  BONDS 
Int. 

Halo  Due  Drtvablc  Maluntv  Bid 


203*3  207 
106 


sr.^nn  I  Unlisted  Canadian  Stocks 

11^00'  (i>upplird  by:  Kipprn  A  Con«pany,  Inc  . 
gr'  M<->nirc{iD 

12'‘r  !  Subject  to  t onfirnmtinn  and  price  change 
■  5K>tK —  Bid  Aske< 

ytf'  (  .Abitibi  r\')W';»r  and  Papei  7'’^ 

“'“I  Frelerred . -'6 

.  i  .Acadi.t  SuKar.  com.  ....  1’$  I'l 

Al^-oma  Steel.  (  om .  *1%  U 

"“  !  Do.  Pirt . .  fO  r>>». 

iBruinlran.  I  lrndcT.*‘*‘>u.  Pid.  21 

.  B  (  Pulp  rfud  Paper.  Lorn,  t«  2'1 

f  Do  Prrf .  7  2  80 

r»  (  htiuat  Reliiier\  .  .  **<>  9'» 

_  Buiiib,  .Mid  L  >.  L'd  Cl.i^.s'A  7  8 


21*3  -0?$ 

18  I5!$ 


r.4%  .551$  63*^ 


31  $1.20]  Close 

19%  $1  50  j  .Aeadia  Sugar . .  3 

,5'’;  I  .Asbestos.  . .  57 *3  62 

1  Aluminium  T,td  '67 

7''t  Do.,  pref  . *118 

14  Bathurst  B” . 3*3  .. 

6  Boath  Co,.  ‘.A" .  , 

65  $5.00  !  Beaunarnois  . 5*$  6* 

7'‘o  !  Bcloing-Corticclll . *103 

7^$  .1  Do.,  pref  .  130  18.5 

7V$  . .  .  j  BIssell  &  (’o. ...  .  *8*3 

'  Do.,  pref .  *60 

141$  $1  60h  B.  C.  Packers  .  1"  9! 

, ,  .  '  Bright  Co..  T.  G.  .  .  , . .  *6 

. ,  '1  >0.,  prof  .  .  ...  *80 

I  Bul..lo(;old  .  26  27' 

7%  I  Calgary  Power,  prrf  ...  91*3  85 

7'“,  ,  (.’an.  &  Dom.  Sugar.  .  ,,  6*!* 

i  .  ■  f’an.  Bud  Brewf  rics  9 

2*4  ('unada  Malting  .....  34  35 

.30  ltd  ;  Canada  Pa\ ing,  prrf  ,  *10 

'  Can  Vinegars  .  15  I5> 

. .  .1  Can.  Stapui . . .  *6 

..  60c  i  Do.,  prrf  ...  .•  ••  — 

60i“  I  Lao-  InduMtrjKs  "B”. . .  *235 

20'(j  $1.00]  Do.,  pref . .  'lOOGj 

15*1  il  .oo  Can.  ltd..  Inv  Vrus*  . .  *1 

13'-^  let.  Do.,  pref .  *95 

10  ...  Canadian  Light  .  15*^$  13_ 

28  ....  Canadian  Marconi .  1.15  1.3.5 

8’;i  ..  ..  Can.  Nofthern  Pow'.prcf.  110  10-5 


-•-Week  ending  Jan.  11,  1938 

'v.  High  Low  Price  Sales  Bid 

)su  Change 


-•  -  1938 -  Current  (  ol; 

Ask.  High  TiOwDiv.  Rate  (‘.m 


<1  5nh  ' 
80.*  i 

33%  .$1  "Oh  \ 


(  ol;’fMV  1V>wri,  PfH  .  .  .  . 
(‘.inudii  ond  Dom. 

(  -m  I  ujibonhs  Nlnr.sc,  Lom  . 
Ian.  I  ui  /\mlion  S.ilcs.  Fid. 

I )o  '  (im  .  .  .  «  . 

1  ,.n  LuJu^Imps  •  a  '  •  .  ,  . 

I*..,  'fV . 

Do  Ft, I  .  .  .  .  . 

(  ,«n.  lMv:crs*dl  Band  .  •  .  . 

(  on.  Investor  s  ...... 

Can.  I  ubr  mrd  Ntecl  T’fd  • 
Do,  (  nm  .  .  . 

D-.  ?ml  Ffd  .  .  . 

(  ail  5\5  stm:;hous,*  .  •  .  « 

t  hai  t,  i.«d  I  rii*t  .... 

\  A\-  (  !.  isr  R^^  Ffd  .  . 

(  laud'*  Neon.  Fid  .  - 

(  tur".  Divs  .hf.rnd.  >rt  ».  I’fil 


.Associated  Tel.  Tcl  ... 

A\alon  Telephone 
Beauharnois  Power 

Bell  1’el.  of  Canada  . 

H.  (”.  Telephone  .  . 

(  algary  Power  (’o  . 

(  algary  Power  ...  .  .  . 

Car.  Northern  Power 
Canadian  Light  &  I’wr.  (New)  .  .  .  . 
Cedars  Rapids  Mfg  A-  Pwr 
Dom.  (Jas  S:  Fleet 

I'ominion  Telegraph  A  . 

Fa.st  Kootenay  ...  .... 

Gatineau  Power 
Gatineau  Power 
Hydro-Elec.,  Bond  &  Sh 
Int.  Hydro  Electric. 

MacLaren  Quehec  Power 
MacLaren  Qui-hec  Power 

Alontreal  Island  Power . 

Montreal  Id.  Ht.  &  Pwr 
^IontreaI  Ll.  Ht.  &  Pwr  ... 
Nlontreal  Tramways  .... 

Mfintreal  Tramways  . 

Montreal  Tramways  . 

National  Light  &  Power  . 

Newfoundland  Lt.  &  Pwr  .  . 

Dttawa  Electric  Ky 

Ottawa  Lf.  Ht.  &  Pwr  . 

Ottawa  Valley  Power  .  . . 

power  Corporation  .  . . 

Power  Corporation . 

Saguenay  Electric  .  . .  . 

Saguenay  Power  . 

Shawinigan  Wat.  A  Pwr . 

Shawinigan  Water  A  Pwr  .  , 

I’nited  Securities  Corp  .  . . 

Western  Pwr.  Co.  of  Can  . 

Winnipeg  Mcctric 
Winnipeg  Electric  A 
Do.,  B.  line.) . 


May  1.  m-,,3 
July  I.  1946 
April  L  1973 
Afar.  I,  1969 
Dee.  1,  1961 
Ar*r.  1.1969 
June  1.  1961 
May  1,  19.53 
Julv  1,  19-19 
Jan.  L  19.53 
July  I.  194-5 
Fch.  2,  197,8 
Apr.  1. 

J»ily  1.  1 9.*, 6 
Jun«*  L>.  l9u 
Mav  1.  11*57 
Apr.  1.  1914 
Fch.  1.  1961 
J^ept-  L  1964 
Mav  I.  19.57 
F»‘f..  1.  19.56 

Jan.  1,1973 
•opril  I,  19.5.5 
April  1,1 9.'.  I 
Julv  1.  194.5 


July  2.  m/il 
Oct.  1.19,57 
0»'t.  1.1970 

Mar.  L  F».*,9 


April  1.  1961 
May  1.  19., 2 
July  J.  1919 
Jan.  2.  1969 
Jii.  2.196.; 
Jnn.  2.  196.5 


RAILWAY  AND  NAVIGATION  BONDS 


.'1% 

;i»4 

*.59 

16 

•11 

ifi 

lo'i 

1 1 

KI’4 

io», 

10 

13% 

in',' 

10 

13'.* 

•13 

•hO'ii 

v% 

29 

1S», 

30*4 

i7’S 

28’i 

79»*  7.5'»i  ...  Can.  P.  S:  P.  I»v  . 

8';  7*^4  .  T>o.  pref . 

17  16  .  .  ■  Can.  Vickers . 

72*r  72  $2  50b  I  Do.,  pref  ... 

r>5''2  $2  50  I  Can.  Wire.  B.  Boses  A 

21.}  .  .  ,  '  Catolli  Food  Pmd  ,  .  . 

. .  ...  I  I  h»..  pn  f  . 

7*3  7  Int.  (  dy  (ia.^  A:  Electric 

T'T  ;  Cons.  Sand.  S:  Gr.,  pref 
8  6*4  , .  .  .  (  I'audi’  Neon  .  ..... 

8*^  7 ' 3  .  .  .  .  '  Coni-  Alcohol  .  ..... 

49  .  .  I  ('oni.  Alcohol,  pref .... 

$2  90  I  Consol.  Paper  Corp.. 

3*<  3%  Int.  ,  Cons.  Press  Ltd . 

I  '.3  ,  ,  .  I  (  orr.  PaiHT  Bot.  pref 

(.’rown  Dom.  Oil .  •  .  - 
I  Celtic  Knitting  .  ^  • 

'  I  kivtd  Jc  Krere  ‘  ’.A” 

16  ir,  $1  00  I  Do., 'TF’ . 

...  I  DrhiivUand  Aircraft .  . 

....  I  Do.,  pref . 

m'4  . ,  .  .  j  f  )isher  Stfvl . 

jo  ,  Do  .  pref  . . 

13H  13'-'4  62’ »c  I  fhim.  Engineering. .  . 


1 . 60  1.60  1  60 


10.5  10.3 

J  60  )  25 


.$1  "Oh  ^  *fovo  I  ^  usi  ...... 

.  DoMniMcm  ll  ni«pe*»t  ,  ,  , 

1*1  20  Dom  Wooilcroi.  IMd  .  .  • 

1  r>..  (on . 

•' I  Dunlo]-*  lire,  f'fd  •  •  . 

DuiMii--  I  r.  t  — ,  Ptrl  ... 

*  •  'l..«<itrni  Irust  to  .  ,  • 

’  loTri.^*M  Fowei  Scf?..  Pf<l 
7^-  A  1  1  I  run. in.  Ff  d 

.  '  ,  C.rr;i(  W,  ^(  I  ,fe  .  ,  ,  . 

.  Guelph  (  .irpet.  F|d  .  . 

I  D-.,  ton,  .  .  . 

I  laid;,-.  I  lie 

^*  ''**  (  ln\ rsl  pien»  loimd.itioii  l?dt» 
)  I  .nmJo'i  mid  \7e.%te  ii  liu?-ls. 
M.tnviicid  I  lie., ties.  IMd  .  . 
,  j  M.iiiiif ai  1  urei  •  Life  Insur 

!  M.iitimie  I  •!  ,,nd  Tel  Fw  t. 


Int.  I  M  'li  .  I  1 
7^  I  M,.nGe..l 
I  Mont  (  11 

•  •  •  Mont.  I  , 

IM.mt  Ir 

•  •  •  All.  Bov; 


ed.  Ffd  .  .  50 

tn  r.ifl  Indust  i  ir*  * 
md  D.  -S.iN  B.ink  125 
,r.  8^7  Pfil.  ,  .  O 

hde).  Ffd  .  !  ! 


46*4  ,5(»'j  16'i 

4%  4*4  - 


I0(i 

16%  16*3 


$3  OOh 
K'T 

Dom.  P.  T.  stubs.  . 
Donnactina  Paper  A  .  .  . 

M  00 
6^4 

6’, 

■fi'i  — ■  '4 

13HH7  .. 

_  18, "1 

ifi-4 

28  u 

.'■Oi'dii 

do..  -  . 

H'i 

fi 

.►‘j  —  '4 

.51:13  .. 

_  30?4 

$1  50b 

Dorn.  1‘dries  Ar  StsH  l.new 

*2  t  '  -4 

.50 

27 

Inf. 

East .  Kotitenav,  prs*f.. . . 

•8 

30 

100 

99 

6''r 

F.ast.  1  )aineH.  pref  .  ,  . . 

Tl 

1  ’  -J 

7  %  !■  I '  4 

.50  .  . 

22!i 

SI  50b 

European  Klectric‘'A  ’- 

*  '  % 

4',  •(  3 

.41  50b 

1  leet  .Aircraft . . 

;» 

Fairehihl  .Aircraft  .  . 

r* 

G'  3 

5  -  1  '  4 

fidfiOp  .  . 

IR'i 

41 

$2  (iol. 

For.  Pow.  S«*c  .  . .  .... 

16 

’  *  ,* 

..  4’i 

i 

Fraser  Cov’s  . 

ii'.j 

..  77 

76 

6% 

Do  .  V4»t.  trust  . 

•13', 

17*4 

14' J  -!  1'i 

20  .  . 

. .  7  '’s 

Freiman’s  Ltd.,  pref. . . . 

38 

I  New  Brunswick  lelcplume 
\  S  I  I,:lit  and  Fuwr  i.  (  n.i 
(*..  Ffrl.  .  . 

I’rovni.  lal  Bank . 

'  Frnxitu  i.:l  lr,inspr>t(.  (Min 
iPiurlenlml  IruD  , 

I  CJueb«*«  Pulp  .Hul  P.ipei.  fMrf. 
I  Reliatu  e  Gr«im.  Pfr|  .  .  . 


(Jen.  Steel  Wares,  prof 

$1  78  Honey  Dew . 

"c^  Do.,  pref . 

Int  Humber.itono  Shoe . 

7%  HydrfwElectrie  Sec  ... 
Hunter  V.  Oil ...  .  . 

A  Int.  Paints . 

$3  00  T  >0..  pref  . 

...  Int.  Metal  Industries.  . 

.  ,  j  I  >0.,  pref  .  ,  . 

$1  OOh  Intercity  Baking 
.$1  OOb  Interstate  Royalty  “A”, 
...  Do.,  ’-B”.  . 


iRoval  Ir.i-i  . 

I  Sr'al  O-.S.i,  .  .  . 

Sherbrooke  f  i  u  -t 
I  S  t  and.i  r  d  <  la  P: 
;  .8|<»ntn'Id**  I  imded. 
.Sun  File  As^ur.i.ic 


I  fiu‘-(s  .jiid  (iiiaranter*  .  . 

jlnitcd  Afiuscment  ’A’ 

iLnntfrl  B<’nd  and  Slurre  . 

7%  I  L’nrtc'd  turp  '  .  . 

.  Do.  ”FV . 

A  L’mlcrl  .‘“'trrl  "A'  r,e^  F;d. 

$1.90  I  \V„i...  I  M.ntrd  .  ... 

n  IJ  I’ld.  . 


12% 

l;( 

'7% 

Langley  Ltd.,  com . . 

1  »o.,  prrf .  .  . . . 

•3,V’ 

3 

13 

70c 

E.  St.  John  P.  &  P  . . . . 

■28' 4 

31 

Maritime  Tel  &  3'cl.  .  .  . 

•17 

6  j-t 

2!i 

fiOc 

Do.,  pref . 

Melchers . 

•16% 

J* 

Dij..  pref  . . . . 

6'  i 

(B 

7 '  V 

6*i 

Mercury  Mills  . 

•1  % 

19' 

17!'; 

•12 

1  )o.,  pref  . 

18 

$i  no 

Montreal  Is.  Power . 

*2 

Alont.  Refrig.  ^  St.V.T. 

7'-'. 

1  )o.,  pref  . . . . 

Macl.4iren  P.  &  P . 

14 

1 6  % 

HW 

S2 .  oil 

MacKiuule  Air  Service.. 

fiTe 

1 .00 

30  *i 

28  »< 

7,,, 

$1 .50 

Ont.  Sllknit . 

!.)o.,  pref . 

•6 

Ml', 

a-'J' 

Paton  Alfg . 

•16 

29 

$2.00 

Do.,  pref . . 

•dO 

62 

Power  Corp.  pref . 

•94  t'i 

88 

80 

Prairie  (.  Ities  Oil . . 

•4’4 

33 

31 '4 

$1  60b 

Quebec  Telephone . 

•I'j 

1  t(i 

'‘Vo 

Reliance  Grain  . 

•12 

Vancouver  Stock  Elxchange 


w.  ck  ended  Jan.  IDh 
Ilf  Montreal  Stock  l-'.x 
High  Low 


Canada  Steamships 
Canadian  Pac  Railway 
Canadian  Pac.  Railway 
Can.  Nat.  Rly.  'Dom.  (»uar.j 
Can  Nat  Rly.  (pom  Guar  i 
!  Call,  Net.  Klv.  (Dorn.  Guar.. 


Abitibf  Power  ^^Papci .....  .  . 

.\e.vlin  Sugar  UtT  .  . 

Alberta  Pacific  Grain . 

Ames  Holden  'Tire  .  . 

Atlantie  Sugar  Ref,  Dr  bs 
British  ,Ameri'*';n  0*1 
Hnfish  Columbia  P.  &  P  . 

British  Columbia  PAP 
Brown  Company  .... 

(  unada  Bread  .  . 

Canada  Ci'ment 
Canada  Paper 
Canadian  C'anners 
Canadian  Cons.  Felt 

(’an.  Int.  Invest.  Trust . 

j  Canadian  Nickers.  . 

Consolidated  Pai»er  . 

f'onsolidated  press . 

i  CumlM  rlun*!  Ry.  (’oal  . 

I  >ominion  Realty . .  ....... 

!  Dominion  Sq.  t’orp  . . . 

‘  Domir’ion  Tar  Chern  . 

j  1  umm  ion  Textile . 

I  1  >onna«'ona  Paper . . 

,  I  iryilen  Paper  .  .  . 

I  Eastern  I  ’air^cs . 

i  l  ederal  (Jrain . 

'  Fraser  ('ompanies  .  . . . . 

;  (»enrral  Steel  Wares . . 

j  (rfeal  l.akes  Paper  . 

(iypsum  I.ime  ,v  .Mabastinc . 

I  InterJ’ity  Baking 

Inter.  V.  A-  P.  of  Nrwfld . 

Kingston  Elevator  f’o  . 

Eake  St.  John  lA  A-  P  . 

l  ake  St.  John  P.  P  . 

Eondon  ('anadian  Invest  .  .  . 

Einton  .Apartnienta  . 

Maple  Leaf  Milling  .  . 

Maspev -Harris 

McCoil  Frontenue  Oil  . 

Alereury  Mills 
1  Mersej  Paper 
'  Do.  .  . 

.Afinn  iV  Ontario  Paper . 
j  Metropolitan  Building 

I  Montreal  .Apt . 

i  Montreal  Cottons,  ... 

I  N.S.  Steel  ^  ('oal  .  . 

I  penman’s  Ltd 

provincial  Paper  ... 

Queens  Hotel 

Railway  Etch.  Bldg 

Rc.stigoiiche  (’o 

Rior<lon  Pulp 

Steel  of  ('anada 

Enited  Amusemen*  . 

I  nited  ( ra.-^  A-  Fut  I  ... 

1  nil(>d  Grain  (irowers . 

AVestern  (train  . 

Windsor  HotM 
Wollhausen  Hat  .  . 

C— (’anada  N-  New  York. 


INDUSTRIAI  BONDS 


Aug  1.1,  mt  ; 
Dec.  r,.  mtt 
Alar  15.  FM2 

Sopt.  1.  t!cM 

June  1.5.  19  5.5 
July  1,  F*69 


J'jne  1.  m53 
D^t.  1.  19-5.5 
Jtine  1.  1916 
Jan-  1.  H  1.3 
June  16.  1942 


A*ig.  I.  1911 
Nov.  1.  1917 

Deo.  4^  - 

July  2.  19.*.(> 
April  I,  19-19 
Get.  I.  I9.5’, 
Aug.  1.194  7 
J'dv  2.  1961 
June  1.  FMU 
D*  (.  I.  BUM 
May  E5.  1M.5 
April  I.  I'.i.'t 
Jan.  2.  1949 
Mar.  I.  1955 
Fell.  I.  |n:,6 
T'h  1.  1949 
May  1.  Ei.p* 
Aug.  1,  J‘J4:» 
Jan.  I.  |9.5(> 


Mar.  f.  1948 
July  1.  1948 
J'jiy  I.  If'HS 
May  1.  19.56 
July  I.  1961 
July  1.  1 1(6 1 
June  1.  1918 
Jan.  1.  1936 
July  1.  1949 
C't.  1.5,1947 

Dcf.  I,  lujt, 

May  I.  1953 
July  1.  1957 
Ma»*.  E  1919 
194.; 

July  15.  1911 
J'*lv  L  191k 
Nov.  F  m4.’4 
July  I.  19.59 
Nev.  1,  1951 
May  1.1917 
Nov  1.  bm: 
Det  1.  1942 
Ecb  1. 1918 
June  30.  1942 
July  1,1940 
Fob.  1.19,6 
•fuly  1.  lf*4H 
Jan.  2,  1948 
Jan.  *2.  BM9 
Jan.  1,  B*t.{ 
April  1,1913 


36%  39% 

40*. J  11 


13’^ 

60 ’4  54% 


7%  Robert  Mitchell .  13 

llobert  Simpson,  pref  ..  lOS 
I  ll(>gers-Maje.'«tlc  Kadio  3% 
40c  I  Sarula  Bridge  “  A”.  .  ..  •8'| 

(i'T)  I  Do.,  B”  ...  7 ' 

I  So.  Can.  Pownr,  pret  106 
A  '  ‘'^tand.  Clay  Prou  .  •M'v 

$2.00  \  Stand.  Pav.  \  Material.  2% 

\  Do  ,  pref  32  *v 

...  j  Supertest  petroleum  32 

7%  I  Do..  \  .  T.  .  3o 

Int.  I  Stofj  Shop  ....  **4 

$2  00  Suaer:?;l!<  Hosiery  ....  *1 

t^o..  pref  .  ^1 

$3.25  Thaye-s,  pref .  *21 

....  Do  .  com  .  *2  ‘.1 

.  Thrift  St.>r,*s .  *% 

.A  Do.,  pref .  *6 

I  I’nlted  V’uel.  pref .  II 

.  .  .  .  i  l!ri(.*(l  Sec  . •16% 

7^0  i  Etiit.  .\mu*emr”ts  "A**.  **; 

.  ..  !  Do., 'TV  . *1' 

"'■p  I  F»v*ed  rtisBHrw  .  .  .  *9i‘. 

,  .  :  W  iicrlo.)  Mfg . I  .00 

.Or  i  Walkersille  Brew. -  y.  .  1  <0 

6,-1 

o'",  int.  Interim  4i' id-';, d. 

$2  00  '  'No  trae.sact ions  thi^  nci.-. 

Im.  j  ib»  Bonus. 

$4  Ot/h  I  (A'  a  e  *)f  arrears, 

(  Total  3i\idends  p.i  d  In  *9X 


All'..  CMH  ... 

1  60 

I  :.o 

1  .50 

— 

Amal-  (01 

07 

11 

.3  * .. 

.131.; 

Model  Oil  ... 

•10 

.38 

\7.U'r  .Miii.-s 

.08'., 

Monarch-Rovaltios. 

.18v.7 

.17'.; 

H,  r.  Nir'xpl  .. 

.  18 

,  10 

.  16 

Nicola  . 

05 

Ofix 

.  O'.x 

Noble  h  ive  . 

05 

oi 

.01  »4 

01 

01 

pend  Oreille. . 

2  60 

2  10 

Bralorm*  . 

9.10 

8  90 

8.95 

TTIot  (fold  . 

.02*4 

B  ring!  U.  (  Tins..  . 

.(H'j: 

.08'; 

.  04 ' 

Pioneer  . 

3.25 

3.05 

Brit.  I  >om.  Dd  .  . .  . 

.  Ifix 

Porter  blalm  . 

.03'; 

CalmonI  Oil  .  .  . 

(>2 

.38 

..59 

premier  Border . 

.02!, 

,oi%' 

C.  .V  1;  (..rp  . 

3  0.', 

2.91 

3  (1.-, 

(^uatvino  opper .  .  . 

,04% 

-Ot  % 

Cfia.'it  Bri  w 

13  -.0 

13  .35 

13.37 

Quesnal  Cb****'*^-  •  .  • 

.06% 

(’ong-ccis  Gobi  .  . 

f)2^i 

02% 

('2-4 

Ri'<‘X  ch  McD  .... 

.56 

.  -iS 

('rows  Ne-<t  Oil 

06 

05 ' ; 

0.5 '  •; 

Itelief  Vrlmglon .... 

.19 

18 

Ilenttmia  Minei  ,  .  . 

13 

I 

13 

Reno  ( tohl . 

.  .i9 

.  .>7 

!  >unwe1l  Mines 

06% 

.01 

06 

Reward  . 

.06'; 

.06 

05% 

0(;i4 

Rufus  Argentn . 

.03'  : 

02 

1  1 

Ruth  Hope  ... 

"/ 

I7t 

Salmon  Gold 

07% 

Four  --(ar  ( »il 

22x 

Silbak-Premier 

2  .0 

2  00 

I'rcehohl  (111 

(•8*4 

07% 

07^1 

.silver  ( ’rest 

03'  : 

.:.ov 

10« 

.  .50  X 

Texas  ( ’anadian 

1  5.5 

I  ..3 

.:’3 

31 

.3.1 

V  idot'e  . 

1 

13'  , 

(told  Mo’intain  , 

02  •  V 

"2', 

02' » 

Wave-lv  Tang’er 

,00% 

(irandvii  w-  Mine.’'. 

12 

09  ' 

Id' 

Well.  Miv.n 

.(*3^, 

0.5 

<!(>', 

.().>'•; 

.06 

W  osko  .  . 

!0»  j 

.08*  , 

35 

30v 

.30x 

W'est  Flank  Oil  .... 

.32 

.30 

High,  •'ari'n*  ( *il 

::0x 

Whitewater 

08 

,07’, 

Home  Oil 

l  38 

1  :l'i 

1  :18 

\  inir  Girl 

.2’ 

.2.1*  4 

.  '  Indiati  M Incs 

Int.  :  Ular.d  AEeintaiu  Mri.'i 

2'  -  Koo( .  Ih  l’e . 

fiOcv'))  1  Koot.  Murenie  .. 
60e'b)  j  l.Hkevi  -w  .  ,  . 

let.  !  Eowory  IM  . 

^  .  Eucky  .I»m  ... 
.....  Slad»'^o'>  OO  . 

Mar  Jou  t)v1 
I  M<T  ».  -^egur  Evp 
.ADLi'od  D,l  New.  .  . 

I  M-'*allne  Mbiiiig. 
iMTCuryOil  .... 

1  M»nto  ijold  .  .  , 


Investment  Inists 


*  5rru*r.  ( 'omposit.e  Share* 
•Briti-?h  T>  pe  L.vesto-s 
Fund.  Tru!*'  'Sha-e-*  '  A” 
Do.,  ‘TV. 

•Siipervi.^ed  S’nares  .New 
Can.  American  TriLd 
Can.  Inter.  Trust  . 


(  ommonwr-alt’i  fnt.  Corn 
Div  Trust  Shares '■( /*' 

!  •  I  )o..  ’  ‘f »” 

I  *1001  peridi  ;,c.  ’fru.sf'.V  ’  .  . .  ’  ’  * 
j  "(Quarterly  iMcorno  Shares 

*  *1  f.;ti‘d  Fixi*d .  ..!*’* 

:  *(  niti'd  Insurauf’e  7'rus( 

:  •'Toted  .N.V,  Bank  Trus*  !  i.’  * 
,  IMNtrihii(or>*  (iroiiii  lur. 
i  Nor.  Ann  r.  Trust  Share.s  1953 

(  Dt.  .  B**5 

Do.,  1:56 . 

'  Do..  B*.-8  .  .  ,  ■  . 

•Cumuhiliv.-  Tr-'-it  >hare-- . 

Anieriraii  Depie>l(or  (  orp.  ** 
•New  (.o-p  T.-u.st  Shares  Ace. 

i  •  I  >0..  I 

]  ‘Old  Corporate  Tru.st  Shares 
(’ahhi  lliillu.  k  Dmii> 

I  Car.adiHn  Investment  Fund  , 
•I  -S  Kle«-.  Eight  f*ow.  '  \”. 

•  Do.‘  ]}•' 

•  ^  1  )n..  \'ot  mg  ...  .  ^  * 

'NTilinn  W’idi'  Securities  '  B”.  , 

•  Dvi.,  \  o*  ’rg ,  .  .  . ,  , 

•C.S.  Funds. 


ii  VMjVKv  i.ivn.sioi  K  KifKirrs 

j  i.'aljiiiry.  I.ivt  .sLocU  irc-  ii-t  .  H.f.  th'- 
]  riilK;i,r>  stork x.Mni.-!  dunnsr  tht.  firsi 
I  II  moiiili,!  of  dll'  y(  ar.  I’oiiii’a.n-il  with 
I  dif-  roi  rr^lioiiili iiij  (.n  i  ioil  of  an' 

I  ri  ;i-;  loll.in-;;:  l';idl*-,  Iti.S-;  < 


I  ri  ;i-;  loll.in-;;:  l';idl*-,  Iti.S-;  < 

^  hr;u1  (coinp.'i.ii'l  uidi  U'0,0"-  hra.'li 
|.r;iivr,i,  d'o.isd.  ho;;,,;,  in;;, S  'I 

I  (Iin.l.'dl,  sUoor>.  l-j.lPit'l  (K'i,.;lll;  fill'. 
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IHE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  14,  1938 


MARKET  GAINED 
FURTHER  GROUND 
IN  PAST  WEEK 


Heard  in  the 

Board  Room 

DRSPITE  the  extent  to  which  the 
markets  have  recovered  since 


SALES  EXPANSION 
OF  33  PER  CENT 
FOR  C.G.  ELECTRIC 


-  !  markets  have  recovered  since  ,  - 

Continued  To  Move  Forward  jtho  beginning  of  the  present  year  Recession  In  U.  S.  Not  Yc 
With  Profit-Taking  Being  '  tlicro  is  a  fairly  general  feeling  in  Having  Appreciable  Effect  On 
WeU  Absorbed  i  brokerage  circles  that  the  advance  Company’s  Business 

_  niiiv  be  extended  still  further.  In  •' _ 

METALS  STILL  ADVANCE  Ute''rnlrea7s^^  EARNINGS  IMPROVE 

change,  say  in  their  current  mid-  - 

General  strength  was  again  in  week  review  ‘  So  far,  the  advance  Toronto  Bureau  The  Financial  Timoa 
cMdencc  on  the  stock  market  during  jy  (|,p  niarkets  must  be  regarded  as  'I’orouto. — Sales  volume  of  ('ana 
the  past  week,  continuing  the  trend  ^  ymyral  rebound  after  the  August-  dian  General  Electric  Company,  Ltd 

th#i  has  characterized  the  tnurlvOtSi  Va%vs»nihs»r  mntrjirfinn  Somn  lorni  *Uav  _ _ K . . 


Recession  In  U.  S.  Not  Yet^ 
Having  Appreciable  Effect  On  ! 
Company’s  Business  | 

_  i 

EARNINGS  IMPROVE  ! 

Toronto  Bureau  The  Financial  Time*  | 
'Porouto. — Sales  volume  of  t'ana- 


thst  has  characterized  the  contraction.  Some  term  f^p  the  year  lt>37  increased  by  an- 1 

since  the  beginning  of  the  .-urrent  ,,  -soda-water”  rallv  The  tise  ^  mcriaiita  uy  ap  ^ 

year  The  extent  of  the  recovery  that  I  proximately  311  per  cent,  over  that. 

vear.  eUing  Januar?  ‘sth.  the  New «“*“erial  statement  made  by  A.  K  Dyment.j 

York  Times  index  of  50  Wall  Street ' policy  of  L.  S.  member  chairman  of  the  hoard  [ 

■stocks  registered  the  widest  gain  mjl'ct’ks.  and  a  fuller  appreciation  of  -j-p  date.  Mr,  D>nnent  says,  the 


over  4  1 ..  vears  i  the  terrible  seriousness  of  the  Am-  '  ^  '  ’ 

In  the  ab^tmceoi  any  constructive  orican  depression.  From  a  speenla-  ‘'ompany  has  experienced  no  cou- 

drvelopments,  the  sustained  strength  tive  point  of  i  lew  we  would  look  traction  in  demand  as  a  result  of  the 

during  the  first  12  day.s  of  the  year  lias  for  still  higher  prices  for  many  considerable  recession  in  busines.s 

given  rise  to  hopes  in  some  directions  securitie.s.  We  are  conscious  of  the  noted  in  recent  montjis  in  the  Unit- 

t, hat  the  corner  has  been  turned  and  danger.s  but  hopeful  of  temporary  States  but  he  indicates  that  uu- 1 
that  a  resumption  of  recovery  condi- 1  stimuli.”  less  the  trend  is  changed  in  that' 

tions  ma.v  not  be  very  long  delayed.  ^  V-  H-  •5  country  in  the  relatively  near  future 

Rusiness  and  financial  leaders  who  Standard  Taking  it  cannot  help  but  make  itself  felt  in  ! 

have  ventured  an  opinion  on  the  ^  .  p.,ving  &  Materials  Ltd  adverse  .sense  in  the  course  of' 

business  outlook  since  the  heginnmg|  M.inuain  raving  a,  .viaiei lai^.  i^ia..  irpnpr'iiiv  in  Hip  rirunininn  i 

of  1938,  while  maintaining  a  caul  ions  ! ’•''  expected  to  .show  a  profit  in  the  ■  ‘  ^  n. 

attitude,  have  been  somewhat  more  year  ended  March  31,  1938.  w  hich  will  Granting  that  the  L  nifed  States  | 


y^cw  General  Manager 
The  Financial  Times 


•f.  W.  Tyson,  who  for  more 
ttuin  te>i  years  has  been  KdUor 
Ml  Chief  of  The.  Finatu'iul 
Times,  ha.s  been  appointed 
peneral  manaycr  of  The  Fi¬ 
nancial  Times  Publishiti  y 
Company.  Limited,  in  which 
position  he  will  continue  as 
editor  of  The  Futancial  Times. 

Mr.  Tyson,  who  has  had 
twenty  years  experience  in 
financial  jourmlism,  commen¬ 
ced  hia  newspaper  career  with 
The  Guelph  Mercury,  and 
after  some  years  as  city  editor 
of  that  paper  woit  to  West¬ 
ern  Canada,  where  he  held 
various  editorial  po.sitions  on 
the  daily  papers  in  Repina  and 
Saskatoon.  He  returned  to 
Eastern  Canada  to  join  the . 
MacLean  Publishinp  Company 
and  held  editorial  positions  on 
larious  trade,  and  business 
publications,  nicludinp  the 
editorship  of  The  Financial 
Po.st,  lehieh  he  occupied  for 
about  eight  years,  before  com- 
in  to  Montreal  as  Editor-in- 
Chief  of  The  Financial  Times. 


SALES  OF  ORANGE  'YEAR’S  PROFIT  OF 
CRUSH  CONTINUE  i  deHAVILAND  GAINS 
UPWARD  TREND!  PROSPECTS  BETTER! 

!  Each  Of  Past  Two  Years  Has  Nel  Operating  Return  Of 


Shown  Gains  Of  20  Per 
Cent. 


$4,409  Contrasts  With  $2,097 
In  Previous  Year 


NOT  NEAR  SATURATION  WORKING  CAPITAL  DOWN 


hopeful  in  their  views  than  would  Iny  hu  the  first  since  1932.  Carryover  of  is  able  to  recover  its  business  ! 
iustified  bv  the  market  conditions '  husiness  from  1937  to  1938  is  under-  I'nmiibrium  Mr,  Dymcnt  finds  con- i 
during  the  final  quarter  of  1 937,  j  .stood  to  be  satisfactory,  (’onsolid-  ditlons  in  this  country  such  as  to! 

President  Roosevelt  pushed  for-  nted  iiand  &  Gravel,  Ltd.,  a  Standard  suggcsi  that  bis  compan.v  s  results 


SECURITY  VALUES 
BELOW  YEAR  AGO 


Toronto  Bureau  The  Finenci.l  Timte  Teronto  Bureau  Tha  Financial  TImaa 

!  'I'oronto.  —  E.  P.  Taylor,  president  Toronto  Haviland  Air- 

i  ,  -  ,,  ,  ,  .  ...  .  craft  of  Canada,  Ltd.,  increased  net 

,  of  Orange  Crush  Ltd.,  state.s  that  the  operating  profit  to  $4,400  for  the 
:  improved  trend  of  sales  noted  in  the  year  ended  September  30.  1937,  from 
i  year  ended  October  31.  1937.  is  con-  $2,097  in  the  previous  year.  Gross 
i  tinuing  into  flic  current  fiscal  year  sales  gained  to  $280,725  from  $155.- 
’  with  increased  sales  in  November  and  943  during  the  year.  The  company 
:  December  termed  "most  satisfac-  hud  a  loss  of  $448  on  bonds  sold 
I  lory”.  Mr.  Taylor,  however,  made  compared  with  a  profit  of  $432  a  year 
I  no  predictions  as  to  iho  remainder  ago  and  provided  $622  for  income 
i  of  the  year.  The  annual  meeting  of  tax,  thus  reducing  deficit  forward  to 
j  the  company  liold  January  10  was  $25,262  from  $28,600. 
routine  with  some  15  shareholders  Working  capital  position  as  at 
present,  including  officers.  Dircc-  September  30  follow.s: 

I  tors  were  all  re-elected  with  the  ex-  1937.  lO-tn 

i  ceptiou  of  R.  Turnbull  who  was  sue-  Current  .\.s.seLs  .  .  ISfi6,6U  *200,263  ' 
;  ceeded  by  R.  G.  .McMullen,  secretary-  (.Current  Liabilities  221,154  37.603  i 

I  treasurer  of  the  company.  - - - 

I  In  reply  to  u  question  by  n  share-  Working  Capital  .  $145,463  *162,6 lO 

!  holder.  Mr.  Taylor  .stated  that  the  Among  current  assets  cash  has 


Rusiness '  and  financial  leaders  who  Standard  Paving  it  cannot  hcln  but  make  iLself  felt  in  !  chief  of  The  Unancuil  itmcs.  |  jn  reply  to  u  question  by  n  share-  W'orking  CapitiU  .  *145,463  *162.670 

have  ventured  an  opinion  on  tlie  ,  .4  j  o  i-  »!....  1  i  a  an  adverse  .«enso  in  the  course  of'  -  !  holder.  Mr.  Taylor  .stated  that  the  Among  current  assets  cash  has 

business  outlook  since  the  lieginning  I  tMandaid  Paving  &.  Materials  Ltd.,  business  eenerillv  in  riie  Dninininn  1  DPPIiniTl/  17  $  I  TfPO  f  policy  of  the  company  was  to  concen-  dropped  from  $8,170  to  $1,721,  ac- 
of  1938,  while  maintaining  a  cautious!  >«  cMmctod  lo  .show  a  profit  in  the  t>usiness  generally  In  the  Dominion,  WLf  IIUITy  y«l  IILW  ,, rat, /upon  present  products  rather  counts  receivable  from  $43,498  to 

attitude,  iiavp  been  somewhat  mor,’  vear  ended  March  3L  1938,  w  hich  will  Granting  that  the  Lnited  States  |  i/livUltH  1  f  rlUvlJWI  [than  introducing  new  drinks.  The  $39,053  while  bonds  carried  last  yes  r 

hopeful  in  their  views  tluin  would  Inv  b*’  ibo  first  since  1932.  Carryover  of  is  a/’'^  I'*  recover  its  business!  DPT  Aflf  I/PAD  1  pD  bas  made  several  efforts  to  at  $18,505  have  disappeared.  Jnven- 

iustified  by  the  market  conditions  ■  from  193i  to  1938  is  under-  I'qmlibrium  Mr,  Dymcnt  finds  con- 1  Kl4  |  IIW  YI4  |1k  A|«|I  introduce  new  drinks  but  with  little  tories  have  gained  from  $130,189  last 

during  the  final  quarter  of  1937,  |  .stood  to  be  satisfactory,  ,’on.solid-  ditions  in  this  country  such  as  to,  IT  Buiaat  succcs.,  when  departure  was  made  year  to  $325,813.  Biggest  change 

President  Roosevelt  pushed  for-  ated  8>and  &  Gravel,  Ltd.,  a  Standard  suggc.si  that  bis  compan.v  s  results  1  - - — -  1  from  citrus  frun  products.  He  stated  among  current  liabilities  is  tlic  Item 

ward  negotiations  in  hi.s  nt>w  "Niew  Paving  subsidiary,  has  done  better  for  1938  should  he  fully  as  good  |  End  Of  December  Amounted  To  { that  s.Je  of  orange  crush  was  a  long  owing  The  do  Haviland  Aircraft  Co.. 


DIVIDEND  NOTICES,  ETC. 
REDEMPTION  NOTICE 

$5,000,000.00  Province  of  Quebec 
S%  20-year  Debenture*  dated 
March  IStli,  1923,  iasued  under 
authority  of  10  George  V,  Chapter 
6,  a*  amended  by  13  George  V, 
Chapter  2. 

\OTlCK  IK  IILCIIFBV  «(IVK1V.  (hat. 
puranaiit  to  ftie  terms  of  the  nhove- 
mentloneal  ilehentiirea,  the  Province 
of  Qoebee  him  eleeted  lo  reileem  anrt 
that  It  will  redeem  on  Miireh  llith. 
lf>;iK,  nil  of  the  natstnndlng  alehen- 
tnres  of  the  nhove-meiitlanned  ianur 
nt  of  their  prineliinl  amount, 

flolilern  of  the  nnld  airbrntairea  are 
hereh.v  reaiulred  to  present  their  dr- 
brnturen  for  rrdemptlnii  niid  paii- 
ment  on  or  after  Vlara'h  ISth.  mas. 
with  the  roiipona  matairlna;  Keptem- 
lirr  l.’ltti,  IDItK.  anal  all  raiaponn  for 
anharaiiirnt  ttifrre.at  attnrhed.  at  the 
prlnadpal  nffler  of  the  Honk  of 
Maintreiil  in  the  t!lllrn  of  ttueber. 
Montreal  or  Toronto,  a’onpnns  mn- 
tairlnir  Mnrrh  tilth,  m.TM.  Mhoald  hr 
aletna'hrd  and  prrMrntrd  for  payment 
In  the  unual  miinner. 

Krtim  and  nfter  Mnreh  13th.  mSs. 
Interent  on  the  nnid  dehrntairea 
ahnil  eenne  to  neernr  anal  all  riicht* 
to  exemption  frarm  tlaiebee  Sureea- 
nlon  liiitlea  eonferreal  by-  anial  de- 
benturra  ahnil  a-eiiae  ond  determine. 

Ilrlientairra  rr.glatrreil  na  to  prln- 
ripnl  miut  be  neeompnnlral  hy  dtil.v 
exernted  naalgiimenta  or  transfer 
forma. 

Itatrd  at  tlorbre  this  fifteenth 
day  of  llereiiiber,  1937. 

MAHTIIV  B.  ITSHFR. 

Provinelnl  Treasurer 


PENMANS  LIMITED 


DITIDEJfD  NOTICE. 


atisfactory  by  all  concerned.  This 
development,  in  ronjiinction  with  a 
nioi  e  on  the  part  of  several  leading 


^8  -Y 

>aiJniiaJ  Oroeers 


cases  up  to  this  point  has  the  com- i  nOO  In  I  sales  a.f  the  company  for  each  of  the  to  $204,900  from  $30,812.  Accounts  NOTICE  is  hereby  given  that  the 

I  pany  found  a  lendency  to  hold  off  i  t>  |  past  two  years  had  increased  by  209r  payable  stand  at  $13,260  compared  Dividends  have  been  de- 

in  placing  order*  for  requirements!  ~~  and  that  sates  of  orange  crush  had  vvith  $5,655  a  year  ago.  Fixed  assets  darod  for  the  quarter^  ending  th« 

already  decided  on.  Securities  listed  and  traded  on  the  j  increased  by  more  than  209f.  Efforts  are  carried  at  $129,344  after  depre-  January,  1938. 

While  the  rate  of  Improvcmem  Montreal  Stock  Exchange  and  '  of  tho  company  will  be  confined  to  elation  against  $111,039  last  year.  On  the  Frcfcrrcd  Stock,  one  and 


however,  remains  low  and  doubts  are  I  ore.iuiiiK  Ju  .  lu  ,  rominou  .Mork  outsta; 

Mill  entertained  with  regard  to  the  Minority  shareholders 

immediate  outlook.  objected  to  the  plan  at  the _ 

factor  of  considerable  importance  i  'M  shareholders  held  on  J.in 

IS  tho  eotuinued  improvement  in  the'  •  "iH  then  have  an  opportunity  of  Hudson  ComeS  On  Market 
base  metal  markets.  Copper  e.special- 1  placiiic  their  objections  before  the  With  N*w  I  P  ’  F 

ly  having  made  a  fairly  marked  re- i  court,  ff.  as.  and  when  the  plan  is  vviin  liew  LiOW  r riCC  V. 

1  every  with  armament  buying  an  i  sanctioned  by  tlie  court  the  com-  - 

influence.  j  pany  will  apply  for  SUppleraentar.'  Toronto  lluroou  Tho  Financial  TImaa 

The  Canadian  market  gained  con- 1  letters  patent  and  will  then  proceed  I'l'ronto,.— Hudson  Motors  of  Cau- 

siderablr  ground  during  t he  past  ‘  to  place  the  arrangement  in  effect  ada.  I,til.,  it  introducing  Ihis  wt 
week  111  sympathy  with  New  York  .  ^  ling  designed  specially 

The  base  metal  stocks  again  featured!  compete  directly  in  the  low  pri< 

froTTi  tnr  pomt-of-viow  of  cround  i  tiiiaua  .HaiiniK  *i  tt  j 

f  iro^its^  NVkil*  oi  er  7‘poim  "  a"  112.  the  new  models  :irc  to  be”  p 

•1  ptjtntb,  Nnkel  o\er  4  points,  and  1 1  anada  Malting  Company  Limited  ui  . .  ...u;. _  .t,, 


par  value  rominou  stock  outstand- 1  Four  out  of  nine  cla.sstfications ' 

I  registered  increases,  inrluding  in-  1 
- - - dustrlals,  utilities  and  bank.s  on  the  | 

Hudson  Comes  On  Market  I  ^ Mo^^re^?^  cl^Jb  I 
With  New  Low  Price  Car  Market  I 

-  '  Excluding  bonds  the  total  value 


of  stocks  listed  amounted  to  $4,882.-  | 
661.864,  an  increase  of  $44.765.,~i.55.  | 


ada.  I.td,,  is  introducing  (his  week  compared  with  the  previous! 

a  new  line  designed  specially  to!  months  total  of  $4,837,896,309  .\t  ■ 

cnnipete  directly  in  the  low  priced  ^  December  last  year  the  j 


J  .  ,  ,  field.  To  be  known  as  tlie  Hudfson 

IS  understood  that  earnings  of 


corresponding  figure  was  $6.1.57,- ' 
508.938.  The  ratio  of  broker.s'  loans 


DPAnn  a  mu'?  l  'PIANI  qucntly  no  profit  has  been  shown,  “T  '^ruer  or  me 

KPlInlaAlll/ A  I  IIIRI  l6irger  profit  would  have  been  shown  C.  B.  ROI 

V1»UA111£jA  1  IVly  had  it  not  been  for  the  necessity  of  Se 

flF  HONFY  DFW  IS  rJ "£°'rrd™.  'j;  .I.nu„n. 

111/llIja  1/li  If  lU  [slates,  and  the  result  will  be  that 

RFING  fnNSIDFRFD!"~"=o.'i53r;,rbSr,“  Hollinger  Cc 

ULlilU  l/VilJll/Lll\LI/>  year  .ompauy  built  a  new  p  i? 

-  !  Dope  Shop  .and  a  Storage  Hangar  UUlu  IVIin6 

oponed  75'25  Split  Up  Is!  along  with  considerable  additions  In  I  nirmwii  k 
Annncd>rl  Ru  IjiiHTj*  !  m.aehinery  and  tools.  Mr.  Garratt  » ii  L.  i 

v/ppoxa  oy  koirge  I  adds  that  prospects  for  the  current  A  regular  divic 


By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer, 
ontfcal,  January  7.  1938. 


Proponed  75'25  Split  Up 
Opposed  By  Large 
Sharehedder 


Hollinger  Consolidated 
Gold  Mines  Limited 

niTfDEXB  N'niBER  301 

A  regular  dividend  of  K-f-.  bn^ 


OUTLOOK  IS  GOOD 


feature,  but  its  net  gam  for  the  week  '  .T"*"  '  at  .8932.  a  'four  pa, 

was  negligible  ,  'he  report  of  the  company 


932.  a  four  passenger  coupe  at  ceal  market.s  as  at  the  end  of  De- 
.  the  sedan  at  $1,009  and  the  !  '^‘'™her.  with  comparisons  for  the 


year  are  quite  satisfactory  in  that  hern  derlared  by  the  Directors  on 
enough  work  is  in  hand  and  in  viow  j  the  Capital  Stock  of  the  Company, 
to  keep  the  plant  occupied  for  about  j  payable  on  the  281b  day  of  .January, 
the  first  six  months,  and  by  that  |  1938.  to  shareholders  of  record  at 
time  it  is  hoped  with  the  establish- i  the  close  of  business  on  the  Iftb  day 
meut  of  the  Trans-T’anada  Air  Lines  [  of  .lannary.  1938. 
there  will  develop  some  business  ini  DATED  the  7fh  day  of  .lanuaiy. 


Toronto  Bureau  The  Financial  TImea  <  fimo  It  IB  Uoped  WltU  me  estaDIISIl-  i  the  close  of  hnsi 

Toronto  —  Possibility  of  rcorgan- '  meut  of  the  Trans-T’anada  Air  Lines  [  of  .lannary.  193f 

izing  (he  capital  structure  of  Honey  I 'here  will  develop  some  business  ml  DAI  El)  the  < 

Dew  Ltd.,  was  discussed  at  consid- 1  ^luipping  Feeder  Lines,  |  19u8. 


Company  Meetings 


1  MetVOR. 
,\sslsfant-Trcasurer. 


of  3 ' ;  points  which  brought  P  up  to 
.i',.  points  above  jt$i  19.37-';S  low 
The  equipments  gained  -onie  addi- 


?3  11  per  share  for  a  I2-monih  per¬ 
iod 


car  softer  umn’iial  roominess;  have 

the  r)5''  front  seat  that  is  the  boast  indusinaia 


he  .'ompany  ha,-  found  saiistac-  of  Hudson-Terraplane.  The  six  ey-  1 1  tiliiins 


.  i  •''mi'  ,  s„rtl,  Awerwan  fAte  .t.-^wraner  r,,.. 

Is.iv  j  eient  of  a  majorit.v  was  obtained.  A  goneraJ  meetiiig  of  i>olicyhoid- 

ri>i.26.i  2..VM  376  i  Toinniittee  to  look  into  the  matter ,  ,.r.s  will  Im  bold  at  the  hea/I  offin-. 


Honal  ground  and  the  airplane  stocks  tion  in  the  fact  that  during  the  Under  motor  83  b  p  and  greater 


Under  motor  83  b  p  and  greater  !  r.ovt’tond.. ! 
economy  of  operation.  IVhile  the  line  I  Indus,  bond* ! 


•as  a  group  showed  strength,  encour-  past  year  there  w.as  recorded  a  economy  of  operation.  IVhile  the  line  Indus,  bond* 
aged  by  the  placing  of  contracts  from  modest  increase  in  domestic  busi-  is  a  distinct  entity  it  embodies  nu-  |  Total 
Ottawa.  Fn  the  eonstruetion  group  ness  coincident  with  a  further  nierous  Hudson  features  including}  Montreal  C 
Cement  gained  some  further  ground.  t,|jght  contraction  in  export.  For  both  hydraulic  and  mechanical  j 
Foundation  Co.  moved  up  nearly  j,„ine  time  now  the  company  has  braJtcs.  Weight  is  some  19  per  cent.  '  Usted  »toi-icv 
pomts  and  Ojpsum  gamed  nearly  ,j,,ne  approximately  a  third  of  ’is  lower  th.an  In  tho  Hiidson-Terra-  Li»tod  minp? 
i*,., n  J  I  r  business  in  export  which  business  plane  while  ralto  of  power  to  I 

•'  ,■«,  “  -W'  »• <'»-  :  z, 

ing  annual  reports  have  been  generally  )anei>.  - - - - 

optimistic  while  giving  warning  that,  ’  c.  i  *.  r-  i  w  »r«f  •  w  Grand  total 

if  the  recession  in  tho  L’.S.  persists  for  i  Doni.  Steel  &  Coal  I  ifUS  IsSUC  ' 

any  length  of  time  Canada  is  bound  to  U  iih  rapaeity  operations  prevaii-  ;  DDAI71 

feci  the  effects  to  a  greater  or  lesser  ing  in  the  plants  of  Dominion  riiee!  .  jjllljll 

degree.  It  would  seem  that  Canadai*  t  oal  during  the  past  year  and  |  Rf'iT'r  Output  m  V.  S.  for  1937  i 

as  well  as  the  L  niled  States  must  look  I  fiominion  Coal  operating  at  tho  hist  '  Record  ..  .,  . .  ji  A|T|l 

lo  Roosevelt  for  preservation  of  the  level  in  I'l  year.s  it  would  appear  lhai  Moderate  Guin.s  Combined  Gross  i  llrf 


Montreal  Curb  Market: 

Dci-.  at 


r.xrhangr; 

Der.  .11  Nov  in  Par  .31 
IS.IT  19.37  19.3fi 

2.74.5,163  2.71o,26.i  ‘J., 55,3.376 
.524,2.34  .■■31.1.31  637.176 

391,4110  276. .565  .302.670 

I.S25.604  1.9.10,110  2.IU.7R:I 
I50.36«  15.5,076  B30,08l 

5,536,770  5,600.148  .5,825,057 


I  CANADIAN  INDUSTRIAL 
AlCDHDL  COMPANY  LIMITED 


bad  failed  to  icacb  any  agreement  |  U2  King  .street  west.  Toionlo.  Monday 
and  negotiations  abtng  these  lines:  January  17,  at  2..'!0  p.m. 


in  This  Issue 


recovrr.v  in  business.  ilic  1937  report  of  tho  ennipany  will  1  ')f  I'wo  Railway.s . 

- -  .'vlifiw  earniug.s  at  a  high  level.  In  ’''uccess  of  r..\.R.  fxjan  Cited  as 

Toronto  Exchange  Member  quarters.  S2.<'")  a  share  I-  !  Tonic  to  Bond  .Marl . 

n  .  /-Nce  I  ra  ■  quoted.  '  anada's  Busines.s  Volume  In 

DOrrOWingS  v/ri  In  Llecemberi  During  the  past  week  a  meeting  1937.  lOyr  .\bove  1936  . 

-  was  held  to  eonsider  the  proposal  of  Dosco  Year  Active  One  In  .Ml 

I'orouto  —  The  Torontn  stock  ex-  anialganiaiiug  Dominion  Steel  and  Departments . 

<  hange  member  borrow  mgs  nn  eolla-  '  nal  and  .Vova  Scotia  Steel  and  Foal.  Wilson  Favors  Modified  Tariff  to 

leral  as  of  liecember  31.  19. 17  were  was  also  con.sidering  the  leasing  of  Boost  Trade . 

'27,815.233,  a  decrease  of  .$378, o83  eertain  priqierties  of  Nova  Seotia  ,  Texation  Burden  is  now  Heavy 

from  the  revised  figures  of  the  pre-  !  Steel  and  Foal  by  'Dosco'.  j  Business  Drain . 

vious  mouth.  At  tlie  same  lime.  ^6  -6  |  .\larket  for  Real  Estate  in  F.  S. 

quoted  market  valuation  of  all  stocks}  O’Brien  Gold  Minev  -Still  Advancing . 

The  rcactionarv  movement  that  f  i*nadian  Bond  and 

^21  102,  an  increase  of  ^0.119.808.  ^^c  stock  of  O'Brien  Gold  Stock  Hnancmg  m  1937  ... 

making  the  ratio  of  borrowings  to'y,,ncs  last  Thur.sday  following  pub- 

marfct  '(vlucs  .60  of  one  jier  cent.  annual  report  has  been  /•  ''•  . . 

agam.si  .b,  of  one  per  .  eui,  in  the  .  mi.xed  feelings  on  the  •'Hints  m  Investors  for  Lnquir- 

n  1  I  "street''.  Fanous  reasons  have  Iwt  ri  'ug  Subscribers.  .  .  .  ^ . 

I  igures  01.  eollaiera  t.orowmas  doK.j,^,,  t,,,.  po.sMble  cause  for  tl:e  ''ife  Insurance  Pregnable  Says 

not  imludc  loans  on  loreiaii  seciiri-  .  ainnp,.,  ji  1,,,.  »•<--  Officers'  Heaxi . 

Dor  ihc  borrouiD;4s  *if  ImidiJ  afli*  t  »  ^  *  r  ^ii  f^^^Ddon  R6Ports  Abnormal  fiiso 

l.ute  e, ;■  .  IlUt  the  concensus  of  opinion  would  ■'‘"'OOU  rvepon.*  nunormai  (vise 

.idtO  ConipdllU'S  •»(  ffM’  l»M’*ililtt  .'^ftit'k  '  •  *-  .t  .  •  •  I  in  \Tnnpv 

:  tippoar  to  indiuafo  that  u  i.s  dur  not  ^  **  V 

niucli  to  dtsappomtmt'iit  over  the  ^*^^**'  Acoldeot  Kccord  in  \..  S. 

earniiJi;s  rciMolod  but  lalhrr  concern  t  nsatisfactory . 

raae  ’'eserve  position.  In  "le  Gam  Shown  m  Gold  Hold- 

^  11, 1:-  connection  J.  G.  Dickson,  gen-  Great  Brilam . 

!  <M  al-riKiiuiger  of  the  coin|(any.  cover-  SilvcrMarkef  in  19.j7  Steadied 

■)' ri-'-:' j  .;d  ilie  ,-iiuation  pretty  ihoronulily  :ii  . . 

review  m.  the  .veur's  develomnom:-.  1  he  Future  of  Canada  s  Gold  In- 

•;/;  I'be  annual  meeting  to  in-  held  later  „  j  '  ,, 

•  „  7  III  tin'  vear  sliould  tiling  forth  fnr-  Base  Metals  Led  Way  Into  Higb- 


of  'I'wo  Railway.s . 

Success  of  F..\.R.  fxjan  Cited  as 

Tonic  to  Bond  .Marl . 

Fanada's  Busines.s  Volume  In 
1937.  lOFr  Above  1936  . 


Financial  Times  Average 


Ore  Hii-li 
Or,;.  Lovv 
'lorr.  nu 
!'U4.  Il.sb 
nu.  l.-jw 
Fprn  Id'i  y 

nu  iticb 

Oprit.  Idii  J 
I3'6.  'lligli  , 

1316  tow 

'  Ip'n,  IdM  1  , 

1317  lligb 
13  17  l.ow  , 


150.368  15.5,076  £30,081  :  had  been  c.allcd  off.  !\Ir.  Taylor  slat-  „  ,  ,  , 

5,536,770  5.600.148  .5,825,057  j hoard  of  ditcctors  f •(•''- j  ^ ,.^1  rnectlng  of  .shareholders  ■will  b- 
nr'“4i  V  m  r.  reorganizatiou  of  the  com-  Toronto  on  Wednesday  Jan 

1937  1937  m36  i  "ridiculously  large.  capital  „ary  19th  at  noon. 

.303,089  314.764  1,472,648 !  but  that  efforts  had  been  blocked  - 

n/'63R  iia'oii?  "•  Birgo  block  1  Imprnat  Li.tc  Assurtinrr  Co.  of  Cnn- 

377  966  ,394  842  433  .579  ,  "f  prcroi  rcd  .shares.  The  sharehold-  !  nda  annual  general  meeting  of  .-harc- 

—  - - '  -  er  referred  lo  was  A.  R.  Kaufman.  ‘  holders  atil  poiicyhoJder.s  will  I"'  hcO'l 

UI2I.863  2^671.286  .  reportedly  holder  of  3.000  |  “'  To-r'"'  ""  ' 

6,8.58,634  6,923, 08‘3  8,499,343  ,  preferred  Honey  Dew’  shares  of  .  |  uesf  a.\,  .an  .1^^^ _  ' 

I  OOO  .shares  outstanding.  Mr.  Kauf- 1  o.nlvie  Flour  Mills  Co.  LM..  six-cial 

S9  f/\AMC  man- in  explaining  his  position  on  re- I  general  meeting  of  .sharoholder.s  to 

LwA  jl  J  organization  stated  that  while  he  did  '  be  held  in  .Montreal  on  Wednc.-day. 

not  feel  that  common  sharc'lioldors !  January  tyth  at  3  o'clock. 

J  had  no  rights  he  would  block  any  at-  j  „  Z  .  1 

1  ULLtMOLiK  ">  management  of  the ; 

_ _  .  company  over  to  them.  Mr.  Taylor  January  20  at  :i.30  p.m.  in  Tor- 

T>i  i_  .1  ,'said  that  the  last  scheme  submitted  onto.  Shareholders  will  Ik-  asked  to 


BROKERS’  LOANS 
OFF  IN  DECEMBER 


I  It2  King  .street  west,  roronlo.  Monuay,  NUcriFFt  1..  hereh.v  given  Dial  tin 
'January  17,  at  2..'>0  p.m.  |  \iiin).\i  Meeting  I'f  the  .'-tiareholder 

-  j  of  F.\.NM>I.\N  INKFSI  ItlAL  AtV'i' 

I  The  Hank  of  Toronto,  annual  gen-  |  h(»l  FQMI'.VNY  MMIJ'I';!)  will  Iw 
i  rral  meeting  of  shareholders  v*ill  be  |,f.|d  at  tlie  ..rrice  of  tlie  Fompaiiv, 
held  In  Toronto  on  Wednesday  Jan  e'anala  Femonf  Building.  Mouireai. 
uary  ]9lh  at  noon.  Faiiada.  on  Momla.v.  the  24lh  da.v  of 

- ^  laruiar}'.  1938.  at  Die  hour  of  Iweitve 

I  Imperial  lA.Ic  A.ssursnre  Co.  of  Can-  o'eloek  noon,  for  Die  following  pur 
‘ada  annual  general  meeting  of  .share-  po.sc.s,  namely: 

I  holders  am  policy  holders  wilt  t-e  hold  receive,  and.  if  thought  fU. 

I  at  20  Metoria  .street.  Toronto,  on  Med-  ^pppove  the  report  of  th- 

1  nesda.v,  Jauu.ii.v  I..  l.j>8.  Directors  and  Financiol  Slalemeiil.'- 

,  .  ...  V  ,j  t  of  the  Foinpan.v; 

I  O.nlvw  l  lonr  Mills  Co.  Ltd  spoc.ial  the  eo 

[  j^rncnil  nici'lin*;  of  vsbiiroboldcrv^  (o  vear 

I  be  held  in  Montreal  on  Wedne.sday.  ■  aPi'oint  Auditors  for  Die 

[January  tyth  at  .{  oeloek.  en-sumg  year  .and  to  fix  their  reinu 

i  ..  .  J.  Z  1  nerafion; 

n.inhardt  Hreu'crp  t  o.  annua!  gen-  „,hnr  biis'i 

'eral  meeting  of  shareholders  will  he  properlv  I.e  brought 

held  January  10  at  .i.30  p.m.  in  Tor-  pePore  the  meeting, 
onto.  Shareholders  will  Ik-  asked  t'O 

approve  change  in  the  eompany'.s  I'.v  Qixler  of  I  In-  t.oa:o. 

fi.scal  year  to  end  October  31.  .1.  GIDliiON'  1, A WKIiNFI-; 

I  Oryden  Paper  Go.  tAd..  annual  gen- |  .Monl.re.al.  (.iuehee. 


n..»rv»..<v,l  X,»  TU,.  I,...,.,*  I  *ha'  the  last  scheme  submitted  opto.  Shareholders  will  Ik-  asked  to  ,  ,  , 

^  V**  The  Low^t  Level  I  pgiipj  making  of  one  kind  of  approve  change  in  the  eompany'.s  By  Orvler  of  1  he  I.oa:rl. 

In  2  Years  At  $17, 523, •  stock  of  w'hich  preferred  sharehold-  fi.scal  year  to  end  October  31.  .1.  OIBiiiON'  t.A Wltl.NFi-, 

851  1  ers  would  got  75%  and  ooraraon  1  .'4e.  reia,i  > . 

_  ■  holders  25%  with  any  balance  to  be  ’  .  I'npr'r  Go.  I  Ad  7’ ' ' 

..  .  ...a  i_  /.  •  1  1.  i  oral  mertmp:  of  shareholdcMVs  to  Iao  j  January  iin,  10.3R. 

.\!oDn’eal  brokers'  loaiv*  declined  '  by  a  financial  i  Montreal  on  Thur.^lay.  .lanu- - - ~ 

during  December.  Collateral  hor-|^l''-  Kauman  objected  to  this  claim- j  j,,.y  oqjj,  y(  y.  noon. 

rowings  of  member  firms  of  the  'pR  that  new  stock  would  then  be  |  -  0  rA\AniAN 

Montreal  Stock  Exchange  totalled  su'd  and  present  preferred  holders'  Dominion  OiUloih  &.  lAiwletnii.s  Go. 

$17,523,851  as  at  December  .'ilst,. !  "ould  lose  their  majority  position.  Ltd.,  annual  general  meeting  of  share-  TITI  rPUONIt'  miWPAW 

1937,  a  decline  of  $561,549  from  the  Mr.  Taylor  replied  that  even  when  !  holder.s  to  be  hold  m  Montreal  rhnr.s-  ICiLEirilvllEi  LUlfirillll 

previoiKs  month  when  loans  totalled  the  question  of  new  financing  was  : u‘*Puai-y -O'n^atj  t  a.m.  preferred  dividend  notice 

$18,085,400.  The  enrrenl  figure  is  I 'hrowjj  out  Mr.  Kaufmaji  had  oh-,  canadvan  Industrial  Alcohol  Co.  l.id..  I  NUITCU  18  hereby  jiiven  Ihi*!  a  divi 
the  Uiwest  in  close  to  two  ycHr.s.  Oti  1  .icetert  to  the  proposed  ao-.o  split-  {mnnal  fjonora!  nicotine?  of  sllar(^hold-  i  Hend  of  One  and  Three-Lighths  fVr 
•lannary  31st.  1936.  borrowings  up.  Mr.  Kaufman  repeatedly  slated  will  be  held  In  .Montrea:!  on  Mon- }  Cent.  dS';,)  has  been  declared  on  ihr 

amounted  to  $17,374,614.  and  have :  that  preferred  shareholders  will  clay,  January  C4I h  at  riotm.  '  clmpanV^"Vo/'7he 'quaVie/'^  e'nd"n^^ 

.since  touched  a  high  of  $45,709,586.  i  have  control  or  there  will  not  he  a  |  -  larv  3i.  1938.  payaWe  February  i.  'i9(8 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 


937,  a  decline  of  $561,549  from  the; '  Mr.  Taylor  replied  that  even  when  !  holder.s  to  be  hold  in  Montreal  Thur.s- j  ICiLDrilvlTCi  LUlillftll 
reviou.s  month  when  loans  totalled  the  question  of  new  financing  was  : ^‘‘uuai-y -O'n^atj  t  a.m.  j  preferred  dividend  notice 

18.085,400.  The  enrrenl  figure  is  I 'hrowjj  out  Mr.  Kaufmaji  had  oh-,  canadvan  Industrial  Alcohol  Co.  l.id..  \  NUriCU  18  hereby  given  Iht*!  i 

Tc  Uiwest  in  close  to  two  ycHr.s.  Oti  1  .iceted  to  the  proposed  ao-.o  split-  {mnnal  fjonera!  nicotine?  of  shan^hold-  i  Hend  of  One  and  riiree-Lightl 
anuary  31st.  1936.  borrowings  up.  Mr.  Kaufman  repeatedly  slated  ers  will  be  held  In  .Montrea:!  on  Mon- }  Cent,  has  been  declared  • 

mounted  to  $17,374,614.  and  have :  that  preferred  shareholders  will  clay,  January  C4I h  at  riotm.  '  clmpanV^"Vo/'7be 'quaVie/'^ 


reaened  ai  the  end  of  March  last  reorganization. 


I’osltion  Reviewed 


Canada  Vinepar.s  lAd..  annual  gen-  stockholde 
eral  meeting  of  .sliareholdcrs  lo  be  lield  bu.siness  m 


TIic  following  tabulation  shows'  'I’urning  to  company  operations  j  noon 


n  Toront^>  on  Tuesday,  January  25th. 


w  of  record  at  th« 
January  I  i.  |0)8. 


in  Money  Rates .  I!  '  the  Alontreal  brokers'  loans  sinre  the !  Taylor  said  that  there  was 

(tal  Aecldent  Record  in  F.  .S.  I  beginning  of  1935;  :  every  rca.son  to  believe  that  the  cur- ; 


in  tilt'  vear  sliould  tuing  forth  fur-  xiciai 

lliei  clearing  of  a  still  -oniew dial  j  _  d  Grout 
uuceriaiti  outlook  .•'tatistieal 

.y.  y.  y.  Mar 

8.$.  Opinions  .Trading  tr 

'  ,  ,  Mines  .  . 

bio"  lunlD.iiion  t't  fairly  opiuiii.--  ’ 
tic  V  lew  [loiiiis.  I  an  be  aibeoveiod  ii  I 

the  opinions  ijf  the.  various  A'l\lsor> 

Service.s  this  week 

.\itllougll  UO  reaaou  is  >el  evident  !  Rnrckiy*  Ba 
to  juhiity  dep.iriiire  fToin  conserve- .  Branlian  . 
live  iiolieies.  i-T.inilard  Slatisticb  ^ri-F^I}  x-nw-'a 
leeomuiendiiig  continued  reteutioii  '  (  Mjiim 
of  i)ro;<eiii  holdings  in  .aniicipalioii  <  an  Pcnnai 
of  iio.-:silil('  near-term  rallie.s.  t  s/'am'' 

rite  st'X'k  market,  in  BrooUmire  s  c  v.  p, 
ui'iniou,  continues  to  disiilay  ihi  er-  «  F.  n 
latte  at  Don  tjpical  lit  tn  riodo  tjf  lai-  ^ 

cijporaDoii  Nevi'i'theJes.s,  tin  y  he-  c  an  l.oco 
iifvi  that  n  i;.  '.lio'ving  more  re-  fun*  .Stncli 
jKtuuee  to  decline  ami  greater  re.t- 
dipt.,  lo  t.illy  At  the  ..(me  liuic.  !  Znxr.' 

tltt  ti(ivi.;e  can  .  ee  aiitunidlaDn;.; 
t  'ldeot-e  iliar  bui-iiK.  i  readjutl-  'Iln 

’aicnts  -lit  progred.  mg  very  rapidly.  . 

Ftteh  Investors  iver'tcr.  .are  anti-  ^ga'^a  Mm* 
i.q'dting  ,}  further  mending  of  the  Arjo'-- 
Fit.'nC;:'-  sttijaDon  dtirmg  the  earl v  } 


Total  Aecldent  Record  in  F.  .S. 

.Again  Fnsatisfactory . 

Wide  Gain  Shown  in  Gold  Hold¬ 
ings  of  Great  Britain . 

.Silver  Marke.f  in  1937  Steadied 

by  F.  S.  Policy . 

The  F'uture  of  (Canada's  Gold  In- 

du.stry  . . 

Base  Metals  Led  Way  Into  High¬ 
er  (Jroiind . 

.Statistiral  Record  of  the  Secu¬ 
rity  .Alarkets . 

Trading  in  O'er  the  i3ounier 


InTCbtors’  Index 

>  .  .  I  DoiCO  4. 

ta  It  Ka*y  Washtiiic 

ink  t  ;  Hone;'  Dew 

1  I  Ind.  Acceptance 

9  '  tnt.  State  Roy. 

ir*  5  i  l.obtaw 

X  .  16  ,  Map.  Leaf  Gard 

ncni  t  Mercury  Mill* 

•r  2  ;  Me.x.  L.  At  P 

2  j  V^t.  Grocer* 

2  Orange  Cruib 
2  ,  Robt.  Stinpaon 
,tc  5  '  Slafirt.  Pavtng 

rtt  16  '  .Stop  A  SItop. 

9  s.  C.  Power 
I  t  4  '  I  ex.  Can 
d  16’  ioronto  F.lev, 

*  7  Viceroy  RubSet  . 


'IlniDg  aud  Oil  Sloek* 


beginning  of  1935; 

tS.3.» 

January 
28th  Kehruary 
March 

•Ifith  April  .  .  . 

■'Int  May . 

•'I'lth  June  .  .  . 
ni8t  July 
tlRt  AugU8t 
’W>th  September 
Msi  Ortober 
’tOlh  November  , 
■Hfit  ■  T >cH*t.»inber 

•'IIhI  January 
2'Hh  February 
dIsI  March 
VHn  April 
U8»  May 
^<Uh  June 
•Tist  July 

.Al'i^UPt  . 
vSeptembrr 
ni8t  October 
•^^th  Nov«-mbcr 
fii'cembcr  , 

3Ut  January 
2.th  February 
•TUI  March 
t'lnfh  April 
•Ilht  May 
.'tnth  June 
.‘Hrt  July. 

.Aiiguai 
September 
•ilvt  Of  Ifjber 
•lOlh  No%  ember 
•'Ilf;!,  Oecember 


Sianriard  Clai/  PrnduvtH  Ltd.,  special 
iKM'Jil  inert inje  of  H  per  (‘ent.,  ^ 


ifi.ooa.o.sT 
is.r»81.3»>« 
18,811, 7f)V 
18,243.1A'I 
!8.:i21,7.32 
17.700.08;i 
I6.P28.832 
I7.328,9f>f> 
1 6,863,6 13 
16,760,612 
18,093,232 

18., )9I.02T 

17.371. 6!1 
17.842,2^8 
18,800.806 
10,3r»2,018 
20.127.010 
20,9!»3.8.»0 
20.gl3.237 
22.078.7Oti 
24.ir7.8r.O 
26.087.-.71 
30.h42.022 
3:t.650.V7:i 

30.1, (3.013 
10.680.:,1I 
4.'>.70‘‘...86 
11,233.386 
37, 06 1. 083 
37,1:1,786 
37.701,.  1., 
38.833.280 
26.330.73f. 
18.033.0:,; 
18.o8r..4of» 
17.323.8;)1 


*  rent  year  will  show  a  substantial  ’  general  inrrfinjc  of  H  per  (‘rnt., 
improvement  in  sales  and  profits:  l  mortfi:ai;o  bondholders  to  l>r  li^ld  m 
tho  first  two  months  indicating  that  !  Montre;.l  on  Tnesdoy.  -lannary  -oth. 
trend.  He  noted  that  during  the  last'  -  ,, . .  ,  nnnuai 


iy  Order  of  the  Board. 

GFOFF'RfV  PURDV 
Seerr 

Tlic-il.  January  14.  1013 


trend,  lie  noieu  mai  ..m  iccm  Cu.-o.*!.  Ccncal  Co.  Ltd.,  annual 

few  years  there  has  been  a  'enden- i  ..f  .sharohuldei-.s  will 

ey  in  chain  store  operations  toward  ;  Montreal  on  Tuesday.  lan- 

modernization  aud  that  the  Honey  I  uary  2i,th  at  noon. 

Dew  board  feels  that  over  the  next  |  -  - 

.5  vears  it  will  be  necessary  to  re-  I  Dominion  Hridne  Co.  Ltd.,  annual 
construct  all  the  .shops  except  the  }  e<'neral  meeting  of  .shareholder^^^^ 

„.W  „rcad,  Tl,».  ''7?:™." 

the  company  head,  will  require,  a  i  •  _ 

good  many  thousands  of  dollars."  j  y^,,.  /•.j,,;,  of  Sorii  HcAvi  annual 
The  company  recently  took  over  op- |  gpueral  im  eimg  of  sharehol.iers  i»  Iv 
rration  of  the  dining  rooms  in  the  iicid  in  Halifax,  N.S.,  on  We, Inc:  day 
Toronto  Stock  Exchange  and  this  is  1  January  26th  iit  11  a.m. 
working  out  profitanly.  Of  the  chain  j  ~r~  nnn-.i  .-mr-.i 


2olh.  lets  will  be  held  in  .ler.sey  City,  N  .1.. 

I  on  Tno.''(iay,  February  22n,l  at  9.r.i' 
annual  .a  m. 


'  "very  few  store.s  are  not  on  a  paying 
I  liasis",  .Mr.  Taylor  s.aid. 

.>n  important  factor  in  the  com- 
paiiy’s  hiisiness  i:s  tne  question  of 
i  leases.  Many  leases  acquired  at  high 


The  Dominion  Hank  annual  general 
meeting  of  ( iia  i'eliolders  to  t,e  lu:ld  in 
T'oronlo,  Wedne.sday,  January  26Di  at 
2.30  p.m. 

Canada  PerwaneiU  Marlaa'n  Cor- 


ices  during  boom  limes  arc  now  |  poretfion.  annual  gi  ix^ral  meeting  of 


shareholder.^  to  he  liold  in  't'oronlo  on 
Friday,  .lannary  28tli  at  2.;i0  p.m. 


jair.  aFTol::’;:  .  expiring,  to  the  lynefit  of  the  com-  j 

31fiI,  .Aiigufil  38.833,280  I  fiTiny.  It  H  H.S  SJlid.  TtCIlt  iHJjt  yOril  j  _ 

•  ts^s-o-'  ’  amounted  to  .$160,000  or  15%  of  IJie  j.^^^Zr  Sccurtius  Corv.  fdd.. 

•tots  November  I5,ng.-,,4,i,i  l  $1,100,000  ;sales  volume.  Based  on  re-  l,.,ui,ual  general  meeting  of  sharcliolder.': 

■'KI  D, •••ember  1 7.r.g:j,K.ii  I  newals  coming  during  the  current  j  will  tw.  held  at  :r>.'>  Si.  .tames  St.  W,. 

I  be  loregoing  figures  d"  not  ,n-^.''oar  rent  will  be  redined  I'.v'  $'J5,00o  }  Moniroat,  on  K.'iday.  .January  '.’SDi  :(,» 

111,),'  loam  oti  foreign  seeuni le::;  hut  with  another  X50.0OO  or  so  reduction  noon.  _ 

i.ly  i.orrowings  of  Die  Montreal, "Is"  o.-.  about  S  oi  10  of  these  I  t  u,- 


fMwJ  ff"?"  '"L" 

eif!  Ln’.eitf?**?)* 

CALVIN  BULLOCK.  LTD, 


Ftteii  Investors  iver'ter.  .are  onD-K^^,,,.,  M.ne, 
i.'pdttng  ,1  further  mending  of  the '  Ar?o*” 
f.uj'nc;:'-  sttijaDon  dtiring  the  early  B-syoii,.* 
ni.-.inth;;  of  I95S  and  ihcy  believe  that  rpi*,” '’(.ei-J 
'lie  markft  cliould  conf'arm.  to  .an  Coeimoii  Pei* 
'inermediato  sense  at  least,  to  the  Davies  fvt' 
prospects  of  improving  buiiness.  Fidor«do 
Poor’i  Advisory  Service  reeoa?  Ood  *  t.*kr 
mend  that  ihetr  clients  raaiDtain  an  W'obt-.M 

t”.  urance  fund  of  .TO  per  cent  in  cash  ITouni-m 
ij-  rurreat  rtrength  vvill  proh.ahl>-  i.  m.  Cen* 
prove  temporary  although  monien-  Lacon* 
turn  !ua''  not  h®  immeriiateD'  'DTesi-  r:p*"'cad!Oar 
C'J  gla-lu!  Bod 


I  I  'ta.-ahi., 

I  4  I  Vaybob 
1  4  I  North  Wliiln 
I  4  I  \g'  S.  Oil 
I  4  :  OkalU 
9'OBri»ii 
I  4  j  Pan  CttnafJiar 
lA  Perron 
M  I  Pore  Lak** 

1  Z  <  Portage  1 .  I 
1 '  :  Pte»i  r ,  n 
I  1  Oue.  ^1an$to 
I  4  '  Sb^^p  f  r^f^k 
1  4  I  vnti^r  I 
1  y  I  Spilt  l^ak^ 

I  4  I  Upp^f 
1  4  I  VV'ifUnl.  . 

I  1  I  '*>&k4$  M»n? 


Slofl,  I  iM-tiangP  till  lanadian  .-.rcuri- j  "had  lca:->r3"  expire  in  the  next,  two 
II  lie;  .  \or  do  they  md  f  "  the  ho;  ,  'cars.  At  the  end  of  1959  it  is  ex- 

I?  rowing,,  of  bond  affilnH'  companie;,  peefed  that  rent  will  amount  to 

IJ  '>f  iiirk  ,:.vehange  mendiors.  about  or  8%  of  t.aler. 

Queried  by  a  sbarelioldcr  as  to  ev 
'  ei  utive  ralarics  Mr.  Taylor  said  that 
MOItl.RM/.IM.  IlONt  0  iwhitc  it  was  not  usual  policy  to  re 

'eat  fliis.  he  received  $5.oop  .annu.al- 
A'.,'ordin.g  to  .idvnc:,  fioin  Vew  ly,  riircctors'  fees  are  X'joo  eai  h  a 

5'orU  Dominion  Steel  &  Fnal  i  or  .'cai'  except  those  who  are  etnploy. 


ifutual  fAfr  l.v.M/rcu. 


MOItl  RM/.IM.  Host  0  I’l.AM 

I)  A'.>'ordin.g  to  .idvice-;,  fioin  Vew 
1 4 '  X'orU  Dominion  Steel  A  i  nal  i  or 
['  poiuifion  I'as  awar.led  lo  the  Kep 
1,'peir.  Foinpaoy  .i  contract  for  Die 


Canada,  .Jiimiail  gc'.tcral  ni*'e1ing  of 
poluyh'dder.s  to  he  hchl  in  Walirloo. 
riiitario  on  Thu,-:^lay,  ivbru.apy  .'ird 
at  II  .i.m  I 

H'ddin'}  r'oriieeili  fjf.d  ariiiua!  grn- j 
rial  meeting  of  .liareho'iirn,  wd!  be-  j 
hrid  in  Monlrr.i.l  on  Monday,  l'■ebl•uary  j 
7Di  at  noon. 


fjifr  .1  .’mu  ranee  f 


CCS.  the  latter  receiving  nothing  f<>r  j  annual  general  merting  of  sharehold  j 


’xtra.  service 


uiodernizatioii  of  D’c  Itglil  and  re- I  ,$ll  reports  were  a'htpted  atid  dir  I  Mooir 
••ov  f'iy  plant  of  the  corporal  iirn  at  erforr,  re  elacted  'v  tth  the  exi'Ct'lion  - 
st'd'tc.v  N.S.  The  work  u  ..  ..isiicd  of  i,  tl.  Pike  who  was  replaced  b,'  , 

"  tH  take  lihoiit  !  mon'bii  R  G  'Ie.51ul!en.  secretary  .innua 


nr-  and  i-.->lirvh»idrr.-  ‘o  \>e  hr, id  \n 
Moot  rral  on  T'ur:,.lay.  1  rbmary  S'h  a* 


/•/.III  r'lti)  fJapid  (ran.-,%l  Co  fAd, 
annual  grneral  meeting  of  :. ha  re  hot, J 


The  Monirrat  fAfr  fn.surnn.ee  Co.. 
annual  general  meeling  of  .sli.arehold 
t-rs  anel  polie.' hol  lers  to  he  helel  in 
Montreal  on  Monday.  February  '.'St.li 
at  3  p.m. 

Woods  Manulacturinfi  Co.  I.ld..  an 
nual  genera.)  meeting  <»f  .shareholder' 
vvill  h,>  hold  in  Montreal  on  Wcdiie' 
•la.v.  Mareti  2n<l  at  n,>on. 


CIIARIliiir)  1859 

foumpiB 

fin  CMarine  /nfimtnee  0np(uif 

f.i.ibilitv  4,ij.,rHiitrrd  b'*  tlie  Plioeni. 
ln,Mjr«nce  Coiiip.iliv  of  ll.irDord 
Total  Security.  $42,237,835  12 
CANADIAN  department, 
MONTREAL 

A  H  VAU.ANCE  S  M  ELLtOTT 
lol'il  Managor  loinl  Maneg'.f 

CEO.  LYIVf  AN  Sn  SON  Ltd 

General  Agents 

Mc(5ILL  Bl-DG.  185  McGill  3t, 
MONT  REAl 

ESSEX  &  SUFFOLK 

Ctiullable  Iwyaranee  Society, 

T.lmlted  of  i;o«1aB<i 

t9TABL!f)HED  A.  D.  1892 

FIRE  INSURANCE 

t$ery  poliev  backed  by  grsa* 
resources 

CANADIAN  OFFlCCy  MONTREAL 
C  E.  SANDERS.  Mansfer 

<;E0.  LYMAN  SON  l  td 

Oenere!  Agrete 

MrJilH.  BLDG .  4«5  McGitl  SI., 
MONTREAL 

Phone:  MArq'iette  8241-42 


